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In the Fairyland of Finance. 





ALBERS A STUDY IN BLACK. 
Newhouse Now an Oil King—A Premier Oil Gasser— 
Oil Stock Promoter Fails. ~*~ 

After a long absence the black figure of Albers re- 
“appears, not openly, but concealed behind a Minneapolis 
corporation, the Gas Products Co. This enterprise: is 
engaged first in selling stock and afterwards in-the manu- 
facture of Carbon.Gas out of which it expects to make a 
considerable fortune. That might be possible were not 
Albers interested in the enterprise. He, we understand, 


has -the ¢ontrolling voice and his is the hand that steers . 
this corporate craft. Albers is the individual who, in asso- 


ciation with on Dougherty, promoted back in 1902-3 the 
notorious Mines La Motte. Old timers will remember 
this great get-rich-quick mining~scheme. At one time 
Albers was also associated with a tire scheme which had 
its offices in New York at the same place where old “Dr.” 
Flower-used. te-hold-forth. This very connection is suf- 


fitient’ to frighten investors away from consideration of 


Gas Products Co. stock as an investment. They do not 


wish to play with explosive powder. 
A Sparrow’s Demise. 

Word has come to us indirectly through an unfortunate 
investor in Cities Service Co. stock that Sparrow & Co., 
brokers in New York, are in financial difficulties. This 
fact we have since confirmed through their attorneys, who 
are endeavoring to effect a settlement with the creditors 
without going through bankruptcy proceedings. From 
such facts as we could ascertain Sparrow financially was 
as frail as the little bird whose name he bears. For a 
time Sparrow tried to lift himself out of his pit by his 
boot straps by undertaking to promote an oil concern, 
The People’s Oil Company. From what happened the ef- 
fort proved vain. On his financial tombstone let us again 
inscribe in letters so large as to be legible to the most 
near-sighted individual our repeated warning: “When buy- 
ing good securities carefully choose your broker.” 





A Premier Gasser. 

A driller drilling for oil may not discover it, but 2cca- 
sionally he uncovers a gasser—that is a well which makes 
a lot of noise but is not always a money-maker. Among 
oil promoters we also have many gassers who shoot out a 
lot of hot air about what they expect to accomplish for 
investors but who fail to accomplish anything beyond 
making a big noise. In this classification we number the 
firm of Herrick & Co., of New York, which is endeavoring 
to interest investors in the stock of the Wyoming Premier 
Oil Co., with a proposition to return their money if the 
company does not bring in a well. The nigger in the wood 
pile in this proposition is that a well producing but a few 
barrels of oil will suffice to make good on such a guér- 
antee but in itself it will not mean a successful oil com- 
pany. It is an old scheme which was developed during 
the Beamont, Tex., oil boom but our records show that 
none of these enterprises eventuated into prosperous oil 
companies. On the letter head of Herrick & Co. we notice 
the symbolic phrase “The House of Integrity.” Let us 
say that houses of integrity do not promote enterprises 
along these lines. 





Up They Go; Down They Come. 

Probably it is puzzling to many investors why so many 
Curb securities decline so rapidly in price after they have 
been on the market for a short while. When they are 
brought out the new securities give a good account of 
thentselves, rising sharply, and much that is favorable is 
heard about them in the press and in the brokers’ letters. 
But just as soon as all enthusiasm ebbs awav then a 
decline sets in. What has happened? is the usual question. 
Simply that the security has been distributed by the 
brokers or the pools and there is no longer any necessity 
for market stimulation. Securities then find there natural 
level of intrinsic worth, which in four out of five cases is 
somewhat lower than the arbitrary pri¢e set upon them by 
those most interested in their sale to the public. For the 
outsider it would be a great deal safer were he to adopt 


the policy of waiting ad reasonable length of time before 
buying new curb. securities, for.if he is patient, in the 
majority of instances, he wilt get- them much below even 
the original offering price. ; 





A Cloud on the Sun. 
‘Internal differences have developed among the~ stock- 
holders of the Sun Motor Car Company, of Elkhart, Ind., 
one of the numerous motor enterprises whose stock An- 


*drews & Co., of Chicago, were instrumental in selling. 


These complaining stockholders, in .a suit’ filed*in the * 
United States District Court, allege that the brokers were 
to turn over a stipulated amount of cash for a block of pre” 
ferred stock. They were also to receive, for financing the 
company; a considerable block of common stock as a 
bonus. In answer to this suit, Andrews & Co.’s. manager 
says that while the stockholders lost money in their in- 
vestment in the stock, they themselves. were by far the 
greater sufferers, due entirely to the inability of the manu- 
facturers to deliver motors, Excuses do not make losses 
good. Nor, in this instance, so far as concerns the dis- 
gruntled stockholders, excuses will not blot out the dark 
financial spot upon their sun. When the time is reached 
where motor car enterprises must prove the soundness of 
their financial structure, the instability of the weakly 
financed ones is clearly apparent. 





Three Jack Roses Laid to Rest. 

Three financial roses which bloomed so fragrantly a few 
months ago have now nothing but their stems remaining. 
By the way, they all blossomed in Chicago’s Get-Rich- 
Quick garden. They are the Illinois Mutual Loan & Trust 
Co., later known as the Mutual Savings & Trust Co., 
which is unable to meet its obligations; C. Edwin Osborne 
& Co., a rose with but another name for the concern, was 
no other than Arthur Barry, of the Aetna Securities Com- 
pany. They are reported to be unable to fill several con- 
tracts to deliver stocks. Then there is the Industrial De- 
velopment Co., presided over by Pierce Underwood, the 
financial genius against whom a judgment of $5,000 has 
been secured. As each of these roses blossomed forth in 
all their brilliant colors, The Financial World dissected 
them and showed its readers how their thorns would 
sting them badly if they touched them, or any of their 
propositions. 





Undoubtedly He Has a Metallic Ring. 


Caspar, Wyo., is in the throes of great excitement. It 
sees a financial king in a notable character in its midst, 
and in real western fashion already hails him affectiorately 
by his first name. Who then is this financial monarch :o 
whom Caspar has extended the permission of gazing on 
everything his regal eyes can survey? None other than 
Samuel Newhouse. Our eloquence trembles in the bal- 
ance when we compare it to the richness of language 
Caspar and all of Wyoming pours out in adulation upon 
the adorable Samuel. Listen to this incomparable lan- 
guage: “Sam Newhouse means success. He has that won- 
derful magnetic power that draws all mankind to him 
from the humblest prospector of the deserts to the kings 
of finance; always greeting one and all alike with his 
plain, honest and ever-welcoming smile. Sam is he for 
short. Sam with the name that has a metallic ring that 
spells gold, silver and copper.” Of course there is a pur- 
pose in all this superlative language. Sam is out in 
Wyoming promoting two oil companies; the Caspar 
Embar and the Frisco Wyoming, and all the rest of the 
small fry who are also trying to put oil companies on the 
map swarm about Sam like moths around a bright light. 
But an older generation of investors know Samuel New- 
house in a different way. To them his name has a metallic 
sound whose ring is made of a baser quality and which 
did not spell riches in gold, silver or copper, but in their 
place a complete loss of their own genuine capital.” They 


remember Newhouse Mines & Smelting Co. as vividly as 
we all recall the cry “Remember the Maine!” 
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INVESTMENT BANKERS’ CONVENTION ISSUE. 
Our Readers May Expect in the Coming Number to Have 
a Complete Review of the Important 
Features of the Meeting. 


In many respects this week’s annual meeting of 
the Investment Bankers’ Association of America 
at Baltimore was of vast importance to the Ameri- 
can investor. These bankers, whose duty it is to 
provide the capital for the efficient maintenance and 
development of American enterprise, met in an 
epochal period in the history of the nation. 

It was apparent from the serious mood in which 
they approached the great financial problems con- 
fronting not alone the Nation but every American 
investor individually, how keenly alive they are to 
their duty. These men, who were so largely re- 
sponsible for bringing about the great success which 
attended the two great Liberty Bond issues, showed 
themselves in a patriotic light that is an example 
to the citizenship of the whole country. 

Probably the investing public as yet fails to rec- 
ognize the extent of the sacrifices already made by 
these investment bankers—made in order that their 
country shall not want for the capital sinews for the 
prosecution of the war. There was not one among 
them who has not made some great financial sacri- 
fice. They have not only given their time but con- 
siderable of their actual capital to bring to success 
the Liberty Loans and without thinking of personal 
recompense. 

So many important topics were discussed in so 
comprehensive a manner and with such studied in- 
telligence that it would be impossible to adequately 
present or discuss them hurriedly in the current 
number. Therefore, The Financial World has de- 
ferred placing these deliberations before its own 
readers until the following number, when we expect 
to cover the vital phases of the Convention with the 
view to presenting what was most interesting and 
applicable to the interests of American investors 
and our readers. 

ABOLITION OF SINKING FUND PROVISIONS. 
Probability of Corporations Resorting to a Temporary 
Expedient to Secure Capital for War Requirements. 

If a situation develops, as was discussed at the 
Investment Bankers’ Convention at Baltimore this 
week, where all future financing must be confined 
only to such essential requirements as will con- 
tribute to the successful prosecution of the war, the 
American peopl may then anticipate the introduc- 
tion soon of some very novel financial innovations 
in order to secure the capital corporations must raise 





to bridge over the pressing difficulties war has 
raised for them. 

Among such strange expedients to which recourse 
may be had to raise corporation capital, might be 
mentioned the consideration of the suspension of 
the sinking fund, which is a part of bond issues 
which are now outstanding. By lifting this re- 
striction funds which have accumulated and are 
held for the automatic retirement of bonds upon 
their maturity dates, would become available for 
use. 

Another temporary source of relief would be 
found also in the extension until after the war is 
over of maturities of bond issues now falling due. 
In withholding the payment of debts in this manner 
considerable refinancing could be deferred tu a more 
favorable opportunity, leaving the money market 
much freer from pressure for Government loans for 
war purposes. 

This probability is already being discussed seri- 
ously among investment bankers who are frank 
enough to say that the Government will have to 
provide such a measure of relief to save them from 
embarrassment, or so arrange its own financial pro- 
gram that corporations may also effect such financ- 
ing as they are compelled to carry through. 

What such action virtually would imply and 
would be so regarded on all sides, is the establish- 
ment in this country of a moratorium in the pay- 
ment of bond maturities and sinking fund pro- 
visions throughout the period of the war. To a con- 
siderable extent similar moratoriums are already in 
force in the countries of our Allies. 

If it proves a paramount necessity in order to 
enable the nation to successfully prosecute the war 
to ultimate victory, it is almost certain that Ameri- 
can investors will be called on to consider that they 
are fulfilling a patriotic duty in subordinating their 
desire for the immediate payment of their maturing 
corporation obligations, to the greater necessities 
of the Government. 


WHAT A RATE INCREASE WILL SAVE. 
Carriers Now Postponing All Extension Work and Roads 
in Danger of Running Down. 

By reason of inadequate revenues and inordinate 
advance in the cost of equipment, labor and all sup- 
plies, the railroads everywhere are curtailing their ap- 
propriations for maintenance and extensions. The 
testimony of all the big railroad presidents like Rea 
of the Pennsylvania, Willard of the Baltimore & Ohio, 
Smith of the New York Central and Underwood of 
the Erie was unanimous on this point before the In- 
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ierstate Commerce Commission. Mr. Rea said the 
Pennsylvania would spend $10,000,000 less this year 
fur necessary maintenance, extensions and _better- 
ments; Mr. Willard said his road had postponed $1,- 
750,000 worth of improvements and additions to prop- 
erty, and the Erie’s president told the same story. 
The same tale will be related by others, as the rail- 
roads are all in the same boat. 

Now it is obvious that to permit this condition to 
continue is taking big chances with one of our chief 
national assets. The railroads, up to this time, through 
pooling their facilities and directing the movement of 
traffic regardless of red tape and archaic rules that 
were not made to fit'war conditions, hav@ succeeded 
temporarily in overcoming the handicaps of an in- 
adequate equipment, but it is the testimony of the 
heads of the railroads that the limit of benefit from 
this co-operation has been reached, and if the war is 
to be prolonged the carriers must have greater revenues 
and make greater provision for meeting the needs of 
the people that stay at home and the armies that have 
gone abroad. When the war began in 1914 the Eng- 
lish roads abandoned all new construction and better- 
ments, throwing all their available resources into get- 
ting supplies to the front. They soon found their 
equipment wearing out and they had to adopt a pro- 
gram of construction and maintenance, and this they 
have continued, with encouragement and help from 
their Government. On this side it is now apparent 
that the same policy must be resorted to here and it 
can only be done through an increase in revenues. 

What if we should approach the critical point of the 
great war and success in the last great and desperate 
struggle should depend on the prompt, persistent and 
steady flow of supplies of food and war materials to 
the seaboard and the front and yet in the midst of 
the crisis our railroad machinery should break down 
for want of adequate equipment? This thought has 
been presented to the Interstate Commerce Commis- 
sion as well as arrays of transportation statistics. We 
believe it will haye greater weight or as great, as the 
cold figures suggest. It ought to have more. 





SECOND LIBERTY LOAN BONDS BELOW PAR. 


A Natural Movement Which Practically Assures a Higher 
Rate of Interest for the Third Loan. 


The second Liberty Loan 4 per cent. bonds have 
dropped below their par value, after being traded 
in for a fortnight for moderate amounts on the 
Stock Exchange at 100 or a trifle above. The high- 
est price they touched was 100.02. Trades were 
made for cash only for full paid bonds, but on Thurs- 
day of this week, when the second installment on 
the loan became due, the bonds were in larger sup- 
ply and the dealings became larger in volume. The 
314s, which may at any time now be converted into 
the new 4s, sold at a new low record price. 

The influences which bear upon prices of securi- 
ties of private corporations act no differently when 
the test is applied to Government obligations. An 
increase of the supply of anything tends to cheapen 
its price unless the demand for it gains in greater 
ratio. Before it was expected we would be a par- 
ticipant in the war U. S. Government bonds sold 
on a 3 or a 3% per cent. basis. Now our national 


obligations, old and new, sell on a 4 per cent. basis 
or a trifle higher. The Government’s debt is in- 
creasing rapidly and there is now no limit in sight 
on the amount of national treasure we shall have to 
expend before the contest closes. There is, how- 
ever, a limit to the investment power of the people 
and that is why the interest rate on the national 
savings is rising. Happily, the Government has 
wisely decided to safeguard the investments of the 
people by pledging that whatever the subsequent 
rate of interest may be on additional loans, the pre- 
viously issued bonds are made convertible into the 
new issue, so that automatically the bondholder 
will benefit by the higher rate as soon as it is fixed. 
Unless a very decided change for the better shall 
have taken place in our national finances or the end 
of the war be shown to be near, the indications are 
good for a rate on the third loan bonds of 4% or 
4% per cent. That time is, however, some months 
away and meanwhile the people are learning the 
national lesson of economy and care, although in 
some quarters among labor people, where large in- 
creases in wages have taken place, there is a shame- 
ful waste and an attitude of indifference that should 
be rebuked from some high source. 

It will require the highest skill and the keenest 
judgment of market conditions to rightly fix the 
rate of interest on the next Liberty Loan. If the 
situation warrants the action the rate should be 
held to’4 per cent. if possible, but if capital supplies 
are such that a higher rate should be necessary, then 
a 4% per cent. rate should be considered before de- 
ciding on 4%4. A too sudden approach to the 414 per 
cent. rate might have a dislocating effect on the prices 
of all bonds of private corporations, and that should 
be avoided by all means, wherever possible. We have 
already seen the effect of the second Liberty Loan on 
such securities and- we should profit by the first ex- 
perience and be wise and cautious. 





SOME LIBERAL YIELDS ON R. R. STOCKS. 
Many Veteran Dividend Payers Selling at Lowest Levels 
in Many Years. 


The market for railroad stocks struck a new low aver- 
age price last week and to many bargain hunters not a 
few of the stocks with long dividend records the yields 
looked quite tempting. We subjoin a list of well-known 
dividend payers, together with their low prices of last 
week, this year’s high price and the yield at the prices 
quoted: 


Di L High 191 Prvield 
iv Ow i ‘ ri 
MNO GMS na ko 0 08d oe 6 82 10714 ’ 73" 
- ree 5 85 100% 5.85 

MA, BONG 6 once occ 5 50 85 10. 

ro + SS 4 62 76% 6.45 
Ce de Ge Os OE gn ccciccces 4 37 92 10.9 
ng RE Tay ee 7 75% 125% 9.27 
So ee 4 44% 65% 9. 
oS S| eee 9 95% 151% 9.3 
SS See ee 87% 118% 8. 
OO. =e 10* 51 79% 9.8 
2 eee 5 65 103 % 7.6 
gS 6* 47 67% 6.4 
oo! it Pe 6 78y 98% 8.90 
CE, Hn iid case ed dares 107 


*$50 par. 
+8 per cent. regular and 2 per cent. extra. 


The most severe declines have been in St. Paul, New 
York Central, Delaware & Hudson, and Lehigh Valley. 
The latter, had it been quoted on a basis of 100 par, would 
have declined double the actual figure shown. In the cases 
of all four stocks it may be said that open doubts have 
been expressed in Wall Street respecting a continuance 
of their dividends and B. & O. is also frequently in the 
doubtful column. St. Paul has not been earning anything 
for the common lately; New York Central has been show- 
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ing a very small margin above the dividend; Lehigh Val- 
ley and Baltimore ditto, and Delaware & Hudson has been 
practically eliminated from consideration as a dividend 
payer at the rate of 9 per cent. after 1917. Casting these 
from consideration except as uncertain investments, we 
find that in the case of Atchison that system has paid the 
dividend for eight years and never had to draw upon sur- 
plus for any of the dividend; and the road is now show- 
ing the equivalent of 13 to 15 per cent.; Chesapeake & 
Ohio has been an irregular dividend payer since 1909, but 
is earning at the rate of 12 per cent. applicable to the 
stock at the present time; Great Northern has paid 7 per 
cent. for 19 years; Lehigh Valley has been on a 10 per 
cent. basis since 1911, prior to which it paid 6 per cent. 
for four years; N. Y. Central has paid dividends for 25 
years and has averaged nearly 5 per cent. in that period; 
and Pennsylvania has been the steadiest and most con- 
sistent dividend payer, having paid 6 per cent. or better 
for over 17 years and has never earned less than the 
dividend, while Southern Pacific has paid 6 per cent. for 
10 years and is now earning 14 to 16 per cent. applicable 
to the stock. Union Pacific paid 10 per cent. for 1907 to 
1914, when only 9 per cent. was paid, and in 1915 and 
1916 8 per cent. was paid, while this year extras were paid 
sufficient to make the rate 10 per cent. per annum. The 
present outlook is for a rate increase, but even should 
there be the unlikely disappointment of a refusal, we feel 
that in the case of Atchison, Chesapeake & Ohio, Great 
Northern, Pennsylvania, Southern Pacific and Union Pa- 
cific, there would be no disturbance of present dividends. 





MARKET TRICKERY WITH FORGED TELEGRAM. 
Quoted Studebaker President Falsely to Boost the Shares, 


The Stock Exchange authorities are investigating the 
source of a forged telegram printed last Saturday during 
the Stock Exchange session and which purported to come 
from President Erskine, of the Studebaker Corporation, 
declaring that the company’s sales for August and Sep- 
tember exceeded those of any two previous months in 
the company’s history, that the net earnings for 1917 
would be $8,000,000 and that after all war taxes and other 
charges had been met the balance applicable to the com- 
mon stock would be $17 per share. To cap the climax of 
prosperity, the interview stated “the directors are unani- 
mous in the opinion that the 10 per cent. dividend can be 
restored.” 

The telegram was sent from Jacksonville, Fla., and was 
printed by a financial news agency which has a news 
ticker service in Wall street. The story was read with 
great interest in Wall street and speculators hastened to 
buy the common stock which was selling around $35 per 
share. The result was that the stock rose with consider- 
able buoyancy in the two-hour session of the Exchange 
and closed above $41 per share. All other listed motor 
shares joined in the strength of the leader and it was 
asserted with confidence on all sides that the long down- 
ward swing in the market for motor shares had come to 
an end and a brilliant future was ahead. The awakening 
was sudden, however. President Erskine hadn’t been out 
of South Bend, the company’s headquarters, and he was 
quick to repudiate the interview and state that the tele- 
gram was a forgery. The news agency has been absolved 
from blame and the telegraph company is trying to find 
out who played the trick. Whoever it was, they evidently 
had some stock to sell and they got rid of it before the 
exposure came, whereupon there was a sharp decline in 
the stock. President Erskine says that for nine months of 
1917 the corporation earned $4,132,000 net or at the rate 
of $5,496,000 a year and not $8,000,000. This is a very 
Satisfactory showing but, of course, it will not warrant 
the restoration of the dividend to 10 per cent. per annum, 
as the astute forgers made Mr. Erskine say in the forged 
telegram. If the Stock Exchange authorities can locate 
the guilty parties they should be barred from trading in 
stocks through any Stock Exchange house and moreover 
prosecuted if there is any law that will reach them. If 
the forgers got away with this coup, they would be en- 
couraged to try it again. 








BANKERS TRUST COMPANY 


16 Wall Street, New York 


Acts as Executor, Trustee, Custodian, 
‘Agent. Accepts Deposits and Pays 
Interest on them. 


Resources over $330,000,000 








Missouri Pacific 


\ \ JE have issued a special circular 

on the Common Stock of the 
Missouri Pacific Railroad Company, 
which we shall be glad to send upon 
request. 


Knauth-Nachod & Kubne 
Members New York Stock Exchange 
120 Broadway New York City 











A Bond House 
of Service 


Send for letter T-2 describing our s e 
cial service department, which watc 
the equity behind our clients’ Sends. 


J.R. Bridgeford & Co. 


111 Broadway New York 








W. C. Langley & Co. 


Investments 


115 Broadway, New York City 








EST. LW. E. 1886 
|  _HUTTON&CO, 


New York Cincinnati 


New York Stock Exchange Cincinnatt aa 
MEMBERS | Now York Cotton Exchange Chicage Boerd of Trade 


STOCKS Our Weekly GRAIN 
BONDS Market Letter COTTON 
“Coming Events’’ 


upon request. Address Dept. F 
60 BROADWAY NEW YORK 

















Exempt from All Federal Income Taxes 


$500,000 


City of Akron, Ohio 


5% Coupon School Dist. Bonds 
Interest payable April 1 and October 1 
Denomination $1,000 


Legal investment for Savings Banks and 
Trust funds in the States of Maine, 
Vermont, New Hampshire and Rhode 
Island. Eligible to secure U. S. Postal 
Savings Deposits at 90% of par value 
and as an investment for Insurance 
Companies. 


MATURITIES: 


$25,000 annually October 1, 1919 to 1938, inclusive 
PRICE TO YIELD 4.50% 


Complete circular on request 


Hornblower & Weeks 


42 Broadway, New York 


Boston Chicago Detroit 








When writing advertisers, tell them you are a subscriber to The Financial World. 


















THE FINANCIAL WORLD. 





November 17, 1917 

















~. 


: YPVB LIC ( 
tote!) 


PROV TILITIESS 

















PRESENT CONDITIONS FAVOR. INVESTORS. 
Prominent Public Utility Official Believes the Public 
Utility Investment Position Will Improve. 

By Robert J. Graf, Secretary Northern States Power Co. 


The investor who has good public utility bonds and 
preferred stock is today in a position to materially im- 
prove his investment position by the purchase of securities 
which frightened investors are sacrificing without reason. 
In the readjustment which is naturally going on in this 
country due to the war, it will be found, when it is finally 
settled, that the securities of the public utility companies 
are established on a firmer economic basis than those of 
any other class. 

It is true with many companies whose sole source of 
fuel is coal, that a very perceptible increase has occurred 
in their operating cost, but I feel that this situation is a 
temporary one, and that it will be remedied either by 
reduction in the price of- coal or an increase of rates by 
and with the consent of the Governmental authorities. 
It is ‘entirely unreasonable to suppose that the properly 
constituted Governmental authorities, either municipal, 
state, or federal, will not recognize the absolute necessity 
and justice of providing, at least in part, for the increase 
in the operating costs by allowing an increase in the 
rates. Where public utility companies are operating by 
water power, or where their steam power is supplemented 
by water power, it will be found that they will be able 
to maintain their operations in a satisfactory condition, 
with little or no increase in rates. 

The investor in this class of securities should always 
bear in mind that the property in which he has invested 
his money is supplying a vital necessity in the every-day 
life of the community, and at this time, as practically 
every utility company is furnishing energy to manufactur- 
ing plants producing war necessities, will be given favor- 
able consideration by all Governmental agencies, to aid its 
efficient and normal operation. 





HINTS OF RELEASE OF VAST WATER POWER. 


Reports are trickling through from Washington to the 
effect that the President has been induced by the Secre- 
tary of the Interior to recommend in his forthcoming 
message the enactment of legislation that will release to 
private interests under proper safeguards a vast amount 
of water power land where the water power is going to 
waste. Public utility interests have stood ready for yeats 
to harness these waters which are flowing over great falls 
on Government land and utilize the power, through hydro- 
electric developments, for industry in the states where the 
power originates. It is said the President has in mind 
some plan for leasing the rights for 25 to 50 years on a 
fair rental basis and it is believed the large electrical 
interests stand ready to enter into an agreement that may 
be considered equitable. It is, of course, apparent that the 
present, of all times, is the occasion for hastening the 
development of all our natural water power which can be 
utilized and thus save millions of tons of coal and millions 
of barrels of oil now used for power-generating purposes. 
In addition the inauguration of such a system would 
give to the Government a large revenue. Such 
revenues would be considerable as is shown by the reve- 
nues that are coming from the use of water from the 
great Roosevelt Reservoir and other Government water 
basins that have been built in the last decade and have 
made great sandy deserts bloom and blossom and produce 
enormous crops from land where only sage brush grew 
before. It is to be hoped that the reported decision of 
the President in the matter will be confirmed at the 
December session. 
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PUBLIC SERVICE OF NORTHERN ILLINOIS. 


In connection with the sale of $1,500,000 two-year 6 per 
cent. collateral gold notes of the Public Service Co. of 
Northern Illinois, that well-known corporation is able to 
report very satisfactory earnings for the 12 months ended 
Sept. 30 last. These show gross of $8,561,455, operating 
expenses of $5,257,255 and net earnings of $3,304,199. The 
annual interest on the outstanding debt of the company, 
including the new notes; totals $1,709,650, showing that the 
interest charges are being earned nearly double. For a 
number of years the company has been able to show 
results quite as good if not better. The company operates 
in 13 counties in the northeastern part of the state from 
which the company derives its name and having a com- 
bined population in excess of 800,000, as the 1910 census 
showed over 759,000 population, exclusive of the city of 
Chicago. The company supplies electricity for light and 
power, gas, water and heat. The earnings of $8,561,455 
for the latest 12 months reported compare with $7,783,156 
in 1916, $6,903,228 in 1915 and $6,656,898 in 1914. Samuel 
Insull, head of many.of the leading public utility cor- 
porations of the middle West, is President of the com- 
pany, and in a letter to the bankers who have taken the 
notes he estimates the net earnings of the company for 
the full calendar year 1917 at $3,417,000. 





GEORGIA LIGHT, PR. & RY.’S EARNINGS. 


A. B. Leach & Co., in their consolidated statement of 
earnings of Georgia Light, Power & Railways and sub- 
sidiary companies (intercompany items eliminated) report 
September gross earnings for the companies of $89,344, 
an increase of 6.1 per cent. over the corresponding month 
of 1916; net earnings $44,837, a decrease as compared with 
September, 1916, of 4.4 per cent. The decrease was due to 
a temporary shortage of water at the hydro-electric plant, 
resulting in interruption of service for Atlanta for about 
ten days. This is a factor which will not affect October 
earnings. For the 12 months ended September 30 gross 
earnings were $1,029,726, an increase over the preceding 
year of 20.8 per cent.; net earnings $526,961, an increase 
of 11.8 per cent. 





OMAHA & COUNCIL BLUFFS MAKES GAINS. 


Omaha & Council Bluffs Street Railway shows gross 
income for September of $283,659, an imctease over Sep- 
tember 1916 of 3.5 per cent.; net income $108,474, an 
increase of 0.2 per cent. For the 12 months ended Sep- 
tember 30 the gross income was $3,401,952, an increase 
over the preceding 12 months of 6.4 per cent.; net income 
$1,299,816, an increase of 1 per cent. The amount appro- 
priated for depreciation for the 12 months ended Septem- 
ber 30 was $300,000 as against $285,000 in the preceding 12 
months. The increase was due to the decision of the 
company’s directors to increase the fund from $20,000 to 
$25,000 monthly, beginning January 1, 1916, a change 
which was made voluntarily. 
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FURTHER WHOLESOME CHECK ON BEARS. 


Some Signs that the Great Bear Campaign of 1917 Is 
Near Its End. 

The New York Stock Exchange Governors have found 
it necessary to extend its ruling against “short” selling of 
stocks dealt in on the Exchange, by compelling members 
of the Exchange who trade for their own account to 
submit each day at noon an account of their transactions 
in stocks bought or sold on the previous day. This is 
designed to extend the supervision of the Exchange over 
brokers who trade for their own account and who, selling 
stocks short in the morning and buying them back in the 
afternoon, have not been compelled to make any reports 
of “short” sales whatever. There are many members of 
the Exchange who swing big trades during the day’s busi- 
ness and their “short” sales have, it is believed, helped 
considerably to depress stocks. The Governors of the 
Exchange have exonerated members thus trading from 
making deliberate attacks on the market, but they want 
nevertheless to keep a strict watch on and supervision 
over such trading. The widely reported “German selling” 
has proved to be a myth, all the mischief that has been 
done having originated among speculators and through 
actual liquidation of securities. 

The second move of the Stock Exchange to restrict bear 
tactics is a good one and we believe it will be effective. 
On the other hand, speculators and large operators who 
make a living off wide fluctuations in security prices will 
probably be disappointed in the future action of the mar- 
ket as long as the “short” selling restrictions are in force. 
These restrictions will certainly make for a smaller vol- 
ume of stock trading. In other words the Stock Exchange 
is getting down slowly but surely to a “war” basis of 
operations, and it is only following the experience of the 
London and Paris Stock Exchanges. But a restricted 
business, with trading unhampered as to prices, is far 
more desirable than to have to resort to the fixing of 
“minimum” prices, which policy is now in force on the 
Pittsburgh, Montreal and Toronto Stock Exchanges. Busi- 
ness has been little more than nominal on these exchanges 
since the rule went into effect, and the governing authori- 
ties of the Pittsburg Exchange have had to reduce the 
minimum prices first fixed, as the public declined to trade 
at the arbitrary levels. There was so much pressure of 
stock for sale that an outside or “outlaw” market was 
threatened. 

It may be premature to assert positively that the great 
“bear” market of 1917 is over, but the teeth of the dragon 
have been drawn and unless all signs fail the worst is 
over. At any rate the steps taken by the Stock Exchange 
authorities have been of sufficient weight and effectiveness 
to bring matters to a more normal course of action, and 
this will give weary security holders time to regain their 
courage and a more stable level of prices will be the most 
effective agent in restoring that courage. 





HAS INTER LUBE A DIFFERENT FUTURE? 


Out on the Curb market Inter Lube Chemical Co. stock 
is for the moment one of the favorites. Much is heard 
about the good contracts the company stands in line of 
getting from abroad, from somewhere over there. But 
you cannot say you have caught a bird because you hear 
it twittering in the bushes; you must have the feathery 
warbler safely in your hunting bag. Out on the Curb 
enthusiasm is not a rare affliction, but as common as a 
headache the morning after a convivial night with the boys. 
Give the brokers a good market in a security and they will 
espy sunshine even in the grayest day, for what they seek 
is dealing in securities, as out of that they get the com- 
mission. Investors, as far as they are concerned, can keep 
the hindmost. We wonder, however, it the Curb broker 
who is making the market on the Curb for Inter Lube 
Chemical will succeed better with his latest specialty than 
he did with Kathodian Bronze. When that exploited war 
baby was in its zenith, contracts which it expected to 
secure were also the main instrument upon which its spec- 
tacular rise was engineered. What then was to be never 
did become an actual fact, but in its place there arose a 
tragedy. Kathodian Bronze disappeared. 
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Affect Your Bonds ? 


E HAVE just prepared for free distribution a 
folder containing a chart with explanatory 
notes, showing the effect of the new Federal 
Income Tax on bond yields, which will be of interest 
to all bond-buyers. 
The chart answers a number of questions which will 
occur to bondholders, for instance— 
At what point does it cease to be profitable to hold the 
Liberty 4s in preference to the 3%s? 
What is the net yield after the payment of the Income 
Tax on taxable corporation bonds paying 4% to 74% 
when held by individuals having taxable incomes rang- 
ing from $2,000 to $3,000,000? 
From an _ investment standpoint, at what point is it 
more profitable to purchase taxable corporation bonds 
rather than tax-free government issues? 
A copy of the above will be sent without charge 
upon application for Pamphlet AE42. 
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COMPARISON OF BOND AVERAGES. 


The bond market, as reflected by prices on the New 
York Stock Exchange, continues to make new low record 
levels, fifty representative issues showing an average of 
77.01 on Nov. 15, against a high for 1917 of 88.55, the aver- 
age in January last. The average has been drawn down 
considerably this week by the setback in foreign issues, 
due no doubt to the more serious turn in the international 
war situation. 

The total transactions on the Stock Exchange have risen, 
with a superficial showing of great activity, although the 
market has been dull, the large volume of trading being 
due to the enormous increase in the dealings in the 3% 
per cent. and 4 per cent. Liberty bonds. Both issues 
made the lowest prices since they were listed. We have 
been led to understand that quite a little of the selling 


was for the account of individuals who contracted to buy - 


the bonds and then very foolishly put them up as security 
for stock market transactions. 

To the bargain hunter who feels that this is a good 
time to buy high grade bonds at record low prices we 
subjoin a list of bonds that are active on the Stock Ex- 
change, with this week’s prices and the high prices of 
1916 and 1917. The contrast is most striking: 

This week. High, 1916. High, 1917. 

92% 99% 77 





American For Sec 5s........ss0. 97% 
Aviale-Fremee.. GS.....ociccccceccsce 89% 96 95 
0 ge a ES eee 83 . 967% 
Cr GE I Gi oo cikcétcccacees 82% * 96% 
City of Marseilles 6s............. 82% * 97 
Camia@iam Gh, FO06.....s..ccvcccacs 901% 1014 100 
French Govt 5%s, 1919.......... 94 * 101 
United Kingdom 5%s, 1919...... 9434 98% 98% 
ie: SS... eee 99 110% 110% 
Am Tel &@ Tel GGl. th Be... ce ccces 931% * 103% 
Atch, T & Santa Fe gen 4s....... 80% 954% 97 
Baltimore & Ohio gold 4s.:...... 77 92% 945g 
ee SS errr re Te 92 101% 101% 
Bethlehem Steel ext 5s........... 98 104% 104 
Cl TENE. BO Bess cscccawcces 92% 100 101 
Central Leather gen 5s........... 951% 103% 103 
Chesapeake & Ohio con 5s........ 9914 107% 108% 
Burlington & Quincy jt 4s....... 9256 99%, 9934 
C, M & St P gen 448........... 85 104 105% 
Bock S0NNE GON Bsc ccciccccccccs 75 88% 90 
TtO 2G6 GOW Be ccc cdcsessiscces 69 8614 87% 
SU TE Ds 6660 c0ic vec vnsens 96 105 103% 
Co OS ee ere 82 9914 995g 
Liggett & Myers 5s.............. 914% 103% 10414 
Oe rer 8414 * 95 
8. Ss. ee ere ee 80% 94% 96% 
2s. FS) errr rrr rrr 90 99% 100% 
ee 3 Saher rrr 94 117% 113%% 
Nor States Power Ist 5s........ 874% ® 99 
Pe NE GEG. cic ciscisscve. 97% 106% 107% 


*No. sale. 

These marked changes in prices represent the difference 
between war and peace conditions, as the high prices 
quoted for both 1916 and 1917 are the market prices of the 
bonds before we entered the war. In no case has there 
been a sale at any time after we entered the war at a price 
above those quoted prior to our entry into the contest. 
If any investor believes the United States is to be beaten 
in the war and is destined to take a position in the world’s 
affairs as a second or third class power, our advice to him 
or her is to shun investing in any of these bonds as though 
doing so would result in contracting a deadly plague, but 
to those who believe in and have faith that the United 
States is able to face darker days than the present and 
still hold its head proudly above all others as the best and 
safest Government on earth, we commend among the 
above many bargain investments that should be classed as 
very attractive, and there are scores of others also we 
have not mentioned for lack of space. 





WALL STREET AGAINST NEW MUNICIPALS. 

The action of the Investment Bankers Association at 
Baltimore in deciding to oppose the issuance of all 
municipal bonds or other obligations not absolutely neces- 
Sary or vital to the conduct of the war, is endorsed heartily 
by Wall street bankers. The latter did not, in fact, need to 
be reminded that such a course was necessary as they have 
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Non-Fluctuating 
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HOUSANDS of investors, who have seen their_hold- 
] ings of standard listed securities shrink in value as 
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or refraining from bidding on bonds for municipal im- 
provements such as city building, parks, etc., and have con- 
fined their purchases or bids to bonds for completion of 
work already begun and which was vital to the needs of 
the municipal corporation. Auto road bonds and the like 
will have to await the end of the war for a market in Wall 
street. The ban extends td State as well as municipal 
bonds. 

This is sound logic and war logic. In this war, our coun- 
try’s needs, come first. If it were not for such a policy, 
the bankers would be handicapped in finding a market for 
bonds like the military service registered 434 per cent. 
serial gold bonds sold to bankers this week and offered 
on a 4.40 per cent. basis. The entire lot of these bonds was 
sold to investors at once, who recognized their patriotic 
obligation. The bonds are tax exempt and the proceeds 
are to be used for equipping Massachusetts troops. 

Bankers feel that the effect of the restrictions on 
municipal bonds already in the market ought to e 
distinctly beneficial and should strengthen the tone of the 
municipal bond market. 





THE SHRINKAGE IN SECURITY PRICES. 
Has the Value of the Billions in Liberty Bonds Been 
Transferred from Other Securities? 

In the Nov. 10 issue of The Financial World we made 
the statement that there had been a shrinkage of $2,000,- 
000,000 in security prices listed on the New York Stock 
Exchange as the result of the changed conditions brought 
about by the war and the heavy liquidation by speculators 
and investors. The period covered was that dating from 
our entrance into the war, but now a Stock Exchange 
house draws a still more striking parallel by showing 
that the stocks of thirty of the most prominent corpora- 
tions listed on the Stock Exchange shrunk $2,001,408,000 
in the 12 months following Nov. 1, 1916 and that the 
shrinkage in the value of the bonds of these same 30 
companies in the same period amounted to $439,487,000 
or a total of $2,440,895,000. 

Including the decline in value of the thousands of other 
securities in this country it is estimated by this Stock 
Exchange firm that the total loss of the liquid wealth of 
the country amounts to at least 10 per cent., or $6,000,000,- 
000. We have already issued and sold more than 
$6,000,000,000 Liberty Bonds so the interesting question 
arises whether there has been an actual loss of $6,000,- 
000,000 in security prices or the values have been simply 
withdrawn from one section of the existing volume of 
securities and transferred to another. 

William A. Law, President of the First National Bank 
of Philadelphia and an economist of note, whosé business 
and financial reviews are of great interest, calling atten- 
tion to the liquidation in security prices which has de- 
pressed the average price of various high grade stocks to 
the lowest level touched since 1890, says: “There have 
been various theories put forth to account for the heavy 
selling, which in the last analysis, represents the inevitable 
readjustment of security values to a basis more in con- 
formity with the income return of the higher grade gov- 
ernment bonds. It is recognized also that, inasmuch as 
this government has entered upon a long period of war 
financing with the probable announcement of fresh loans 
every few months, there must be constant shifting of 
other security holdings in the hands of investors who 
desire to subscribe for the successive Liberty Loans. 
Since the European War began in 1914, there have been 
only two issues, aggregating $25,000,00Q of new railroad 
stocks. This record has great significance.” 





WESTERN UNION SELLING UNWARRANTED. 

Western Union is earning just as much now, when the 
6 per cent. stock is selling around 81, as it was when sell- 
ing close to par. The selling which put the stock down 
so low is believed to be due to unjustified fright of in- 
vestors who, unused to severe market breaks, imagined 
something wrong had occurred. The earnings are almost 
double the present dividend and all indications point to 
their continuance on that basis. 
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DEFENDS COMMONWEALTH FINANCE CORP. 


Sargent & Co. Submit Financial Statement to Support 
Their Claim that Stock Is an Investment. 

In a spirit of fairness The Financial World publishes 
a letter from Sargent & Co., the fiscal agents of the Com- 
monwealth Finance Co., together with a certified audit of 
the latter company’s books by the well known certified 
accountants, Perley Morse & Co. In this letter, as can 
be seen by the reading of it, Sargent & Co. contend that 
the stock of the company is now in a position where it 
can be properly considered in the light of an investment, 
a view that is contrary to the opinion The Financial 
World holds, even in face of the submission of this evi- 
dence. Sargent & Co. write: 


“Editor, The Financial World, 
“‘Investor’s Guide Department: 

“Dear Sir—A recent paragraph in your usually well-informed 
columns has come to our attention. This paragraph refers to this 
Company and to the Commonwealth Finance Corporation of New 
York, for whom Sargent & Co. is acting as fiscal agent. 

“Your article contains several misinformed points, which might 
have been obviated had you Possessed the proper information. In 
order that neither you nor we may be similariy inconvenienced in the 
future, we are herewith sending you the latest general balance sheet 
of the Commonwealth Finance Corporation as of August 31, 1917, 
This report is made by Perley Morse & Company, Certified Public 
Accountants. 

“You will please note that for the two months period covered by 
July and August, the Commonwealth Finance Corporatien actually 
made, over and above operating expenses and preferred dividend 
requirements, more than twenty per cent. per annum net profits 
on the actual money loaned out by them on automobile paper. This 
does not include a dollar’s worth of rediscounts. It is simply 
straight business .done with the actual cash in the Company’s 
treasury. 

“We think you will agree that for a company recently organized, 
this is indeed a remarkable showing and one which might fairly be 
said to negative’ most emphatically your statement that this se- 
curity ‘cannot be regarded in the category of investments at all, 
and that ‘it is extremely speculative.’ 

“You say that so far little in the direction of financing install- 
ment payments on automobiles has been done. A glance at the 
balance sheet will show you that this is at least an over-statement. 
The Commonwealth Finance Corporation has not, as you say, been 
putting forth its efforts toward raising capital stock. This is done 
entirely through the fiscal agent, leaving the Commonwealth Finance 
Corporation itself free to pursue its own business. 

“Let us say with reference to your description of Sargent & Com- 
pany’s commission as ‘extremely liberal’ that there is no other or- 
ganization of this type which operates on so low a commission 
basis as does this company. In proof of this, we have on file for 
your immediate reference various statements and official documents 
from the Treasury Departments in which we are established. We 
desire to call your attention to the fact that more than any other 
investment company in the United States, we have complied with 
the “Blue Sky” requirements of the various states in the Union. 
We have fifty-three branch offices from coast.to coast and from the 
Great Lakes to the Gulf. In every one of these states we have 
satisfied the “Blue Sky” laws. This, as you know, involves the 
satisfying of the minimum commission requirements imposed by 
statute. 

“We trust that in the future you will call upon us for such facts 
as you may want to ave in reply to inquiries that come to your 
valued paper. We shall be only too glad to co-operate with you’ in 
laying before your public the facts. 

“Very sincerely yours, 
“SARGENT & COMPANY, INC.” 


The certified audit of Perley Morse & Co. foliows: 
COMMONWEALTH FINANCE CORPORATION. 
Condensed General Balance Sheet as of June 30, 1917, and August 


; June 30,17. Aug. 31, '17. 

















Assets. 
Invested Assets : F 
Furniture and Fixtures............. $3,542.60 $6,317.65 
Treasury Stock, Common........... 4,800,000:00 4,691,625.00 
Total Invested Assets........... $4,803,542.60 $4,697,942.63 
Current Assets: 
Cash on Hand and in Banks......:.. $101,246.31 $195,200.65 
Notes Receivable—Special........... 2,272.00 12,738.78 
Notes and Bills Receivable.......... 465,332.46 817,032.35 
Sundry Accounts Becstvente. . Raects - -— = sennecels 2,886.48 
D bscri 2 referre 
ea ‘ - ae? @ viet ‘ Ka eS RSIS FX. 1,651,356.05  2,047,535.07 
Total Current Assets........... $2,220,206.82 $3,075,393.33 
Deferred Assets: 
Promotion Contract .......0++-ssee. $2,700,000.00 $2,808,375.00 
Organization Expense .......-+++++. 12,812.16 17, 44 
Printing. Stationery and Office Sup- 
MMM ccccobbicdesevideqeticccitdess ~ '" “bsentad 2,540.26 
Total Deferred Assets........-- $2,712,812.16 $2,828,521.70 








$9,736,561.58 $10,601,857.68 


ee June 30,°17. Aug. 31, '17. 
ss d Capital Stock Authorized 
Preferre ‘apital Stoc utho - 
$10,000.000.00 $10.000,000 
Preferred Capital Stock Unissued... 
9,600,000.00 











Capital Stock eet ont 
Preferred Capita oc ssue 
es: tn tk sie 
cen eae EPO Dee geen EO, a 
Issued and Outstanding.......--.- 7,500,000.00 7,500,000.00 
Total Capital .......esseseeeees $9,722,500.00 $10,561,900.00 
i be Ray oe me Payable........--- $5,488.75 $10,073.84 
Total Current Liabilities....... $5.488.75 $10,073.84 





Partial Payment 
Combinations 


Diversified Partial Payment investment makes 
it possible for the man saving and investing 
$15 or more a month to apply the same prin- 
ciples to his purchases of standard securities 
as have proved a good guide for large investors. 

We have outlined in detail a number of Par- 
tial Payment suggestions which can be used 
to meet your requirements. You will find sug- 
gestions outlined to suit people with small 
or large incomes who desire to practice invest- 
ing while they save. 


Send for Circulars M-65 and T-65 


John Muir & (0. 


SPECIALISTS IN 


Odd Lots 


Main Office: 61 Broadway, New York 
New York, N. Y. Brooklyn, N. Y. Newark, N. J. 
New Haven, Conn. Bridgeport, Conn. 
Members New York Stock Exchange 








_ UNION TRUST BUILDING CINCINNATI 


Cincinnati Stocks 
Service Bonds 


CHANNER & SAWYER 


Members of Cincinnati Stock Exchange 











Lamarche & Coady 


Public Utilities and Industrials 
14 WALL ST. phone 9970 Rector. NEW YORK 




















CITIES SERVICE CO. 


Of the 29,245 acres of 
Proved Oil leases in. the 
Augusta and Eldorado old 


fields this Company owns 
79.7%. 


The initial daily production 
of the 150 deep sand wells 
so far drilled by this Com- 
pany in their two fields 
totaled 80,000 barrels. 
These are but two of the 
many reasons we have for | 
recommending the  pur- 
chase of Cities Service 
common stock. 


Ask us for the others also 


Claude Meeker ° 


Established 1895 
8 East Broad 71 Broadway 
Columbus, Ohio New York 
Direct private wires between Eastern and Western 


markets enable us to execute our orders to the best 
possible advantage. 




















When writing advertisers, 


tell them you ere @ suheariber to The Financial World. 
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ee GRO ROURIEecics 8 -auceccss -  adauwasc 
Surplus and Reserves: 
Reserve for Contingencies..........  cscceces $8,572.83 
PE  sacdte 4 anunaanne adh ond Gdaee $8,572.83 27,840.95 
Total Surplus and Reserves..... $8,572.83 $29,883.84 





$9,736,561.58 $10,601,857.68 





STATEMENT OF INCOME AND PROFIT AND LOSS 
For the Period June 24, 1916, to August 31, 1917. 


NE TNE 6.5 h.0666-6.060000 6idcass6ebaeackanedasesee $84,045.71 
Expenses: 
perating TRAROMOEE cess tcc cciseccecsesca $24,171.06 
Commissions to Salesmen...........eee0% 1,991.21 
ND WS oi ca ck ccdéscvicesades 18,992.35 
SE MO Sc iccakbba cabkecndsaincedeasecuanues 45,154.62 
De ED cc ss 4 adil Ogied bonithg aneakselasndeeudene $38,891.09 
Reserve fer Comtingemcies. «ove etecccccccacccscccccoccs 2,042.89 
Net Profit for the~Period June 24, 1916, to August 31, 
EE  ichbnksGdGeel sede ead bb8 an0egnnsuedsnebeesnneke $36.848.20 
Preferred Dividends Declared........ccesesscsscccccces 9,007.25 
Darpies ao of Avant BE, DOGG oi csccaccacccceccdtcessnces $27,840.95 


WE HEREBY CERTIFY that we have audited the books of the 
Commonwealth Finance Corporation and that in our opinion the 
foregoing Condensed General Balance Sheet as of June 30, 1917, and 
August 31, 1917, reflects the true financial condition of the corpora- 
tion at those dates; that the statement of Income and Profit and 
Loss for the period June 24, 1916, to August 31, 1917, shows the 
earnings of the corporation for this period, active business, however, 
having been done only for the last four months of the period. 

(Signed) PERLEY MORSE & CO., 
Certified Public Accountants. 

A careful study of the above financial statement soon 

convinces a careful investor that the stock of the com- 
pany is an extremely speculative investment. In fact the 
accountants seem to have carefully illuminated this situa- 
tion in the treatment of the various items. In the first 
place, there can be no value to the common stock, which 
is among the “deferred assets,” until the company has de- 
veloped an earning power sufficient to pay such dividends 
as would give this stock the value placed upon and the 
item of “due from subscribers to the preferred stock” 
is only so good as far as it is collectible. The promotion 
contract of $2,808,375 is a deferred charge which eventu- 
ally must be worked out in the profit and loss item of the 
balance sheet, for as each preferred share of stock is sold 
there goes with it a bonus in common stock, reducing the 
item of treasury stock in the preferred assets and in- 
creasing it in the promotion contract. Nor is the pre- 
ferred stock of the Commonwealth Finance Corporation 
actually a 7 per cent. investment, for if the investor con- 
siders that he is paying $125 for the stock, receiving there- 
for common stock as a bonus, his income is less than 6 
per cent. on the preferred, while dividends are paid and 
until the common stock begins to pay a dividend also. 





HARMONY AT CARBON STEEL MEETING. 

The anticipated clash at the Pittsburg meeting of the 
Carbon Steel Co. between the officers and the shareholders 
did not take place. Harmonizing influences were at work 
before the meeting and it was decided, in the best interests 
of the company and the shareholders, that the fight 
against the officers would not be carried to extremes. 
President McKnight, whose large bonuses for war busi- 
ness had aroused antagonism, was re-elected, but the 
representatives of the shareholders who had started the 
contest were given liberal representation on the Board in 
the following: Walter S. Baker, of Washington, Pa., a 
leading steel manufacturer and business man; Walter D. 
Updegraff, Chairman of the Board of the Union Switch & 
Signal Co. and Director of the Westinghouse Machine 
Co.; Harlan P. Pierpont, financial representative of several 
New England steel concerns and also a financier; Wood- 
ward Babcock, banker, member of the firm of Harris, 
Winthrop & Co., New York City, and John Worthington, 
prominent oil man and financier. 

Mr. MeKnight, who has received $300,000 in bonuses 
for extraordinary orders received, will receive no addi- 
tional bonuses and the question of bonuses for employes 
and minor officials was left to a committee selected by 
the shareholders. It was decided also to drop all litiga- 
tion. Reports of the condition of the company were made 
showing a most favorable state of afiairs and the earnings 
are now said to be running $500,000 net monthly. Since 
the meeting occurred, the market for the common stock 
has moved up to 76 bid and 78 asked. 








“a =\ 
| . Byllesby 
Utility Publicity 


N investor in Byllesby utility securities 

may always obtain at first hand any 

and all-information desired about the 
properties back of the investment. 


Complete annual and special reports en- 
able the most thorough analysis. 


Descriptive and illustrated literature upon request. 
Ask for Circular F-2 


H. M. Byllesby & Company 


Incorporated 
209 So. La Salle St. 1209 Trinity Bldg. 
CHICAGO NEW YORK - 
S y 




















StocksBonds 


} iN 


ODD LOTS. 
Our Partial Payment Plan 


You can purchase seasoned stocks or bonds 
with a small first payment, and convenient 
monthly payments. All dividends are credited 
to you while making payments and you may 
take advantage of any rise in market by sell- 
ing at any time. 
This plan is fully explained in our Booklet 33B. Sent on request 


Sheldon,Dawson Lyon 


& Company 


Members New York Stock Exchange 
42 Broadway .- 








New York 











New York, New Jersey Water 4s and 5s 
Blickensderfer Mfg. Co. Stock 

Niagara Falls Power 5s, 1932 
Guanajuato Red. & Mines 6s 





H. C. SPILLER & CO., Inc. 


63-65 Wail Street, NEW YORK 





Manufacturers Light and Heat 
- and All Pittsburgh Securities 
GEORGE R. CHRISTIAN 


Member Pittsburgh Stock Exchan 
80 Broadway, New York Tel. Rector 940 
Direct Wire to Pittsburgh 








7% LISTED PREFERRED STOCKS 


F 
d Ohio Industrial Concerns 
an Write for booklet **Dividends” 


Safety CHATFIELD & COMPANY 


embers Cincinnati Stock Exchange 
Eighth Floor, Union Central Building, Cincinnati 














§ &- steady increase in the business of gas 
electric and steam heating plants, intelligentl 
managed and located in Prosperous, substantial 
communities, argues favorably for the Preferred 
and Common stock of the 


American Public Utilities Company 


Managed by 
KELSEY, BREWER & CO. 


Write for Circular 


H. F. MCCONNELL & CO. 


25 Pine St. Members New York Stock Exchange New York 
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NEVADA CONSOLIDATED EARNINGS SMALLER. 

The September quarterly report of the Nevada Consoli- 
dated Copper Co. was scanned with unusual interest by 
speculators as they looked to find in it some inkling of 
the trend of earnings of the big copper companies since 
the 23!%4c. per pound agreement with the Government was 
announced. The report showed net income available for 
dividends for the quarter of $1,755,179, against $3,310,999 
in the June quarter. The company paid out in dividends 
$2,299,375, leaving a deficit of $544,196 for the quarter. For 
the nine months of 1917 the earnings available for divi- 
dends were $8,088,095, compared with $10,690,268 for the 
same period in 1916, or $4.04 per share on the $5 shares, 
against -$5.34 a share last year. Traders in the stock 
market could not draw any deductions from the report 
so far as other copper companies were concerned and 
the report had no market influence except to depress 
Nevada Consolidated half a point or so. 

A calm and philosophical view has been taken by specu- 
lators regarding the “deficits” reported by the porphyry 
copper companies as they regard them more in the nature 
of bookkeeping deficits than anythng else. Those who 
sought to depress the coppers after the reports appeared. 
made little headway. 





FEDERAL RESERVE DISCOUNT RULING. 

The Federal Reserve Board has vetoed the proposal 
that Federal Reserve Banks be allowed to rediscount 
short term notes which are issued for 90 days, with a 
privilege of six renewals. The function of the Federal 
Reserve Banks is to provide the machinery for relieving 
any strain on commercial banking and discount short 
term paper, but not provide the means for making what 
in effect would be loans extending over a year or two. 
Such loans could not possess that quality of liquidity 
which the discount system is supported by and if extended 
and adopted generally the whole machinery of the system 
might be clogged up. It would also produce an inflation 
which it is desired to avoid. Corporations desiring to 
avail themselves of the rediscount privileges of the system 
will have to be content with the 90 day straight discounts 
and take their chances on being able to rediscount their 
notes at the end of that period for another 90 days. They 
cannot rightly contract for six period renewals in advance. 





AN OILY FINANCIAL JUGGLER. 


Arthur G. Wilson believes in quick work. It is neces- 
sary to him that the fools to whom he appeals act at 
once, for if they should conduct an investigation into 
the financial schemes in which he is operating, they 
would shun like a pestilence his newest offering of stock 
in the Petroleum Securties Corporation. We understand 
from Chicago that his other enterprise, the North 
American Investment Company, about the profits of 
which he prates so much, is almost defunct. Until 
The Financial World developed the fact of Wilson’s 
activity in the promotion of his latest weakest financial 
reed, it was the impression in Chicago that he had 
quietly left the City because the City had grown a little 
bit too warm for him. 


TRAVELING UP SALT CREEK. 


We are indebted to the Riedel Investment Co. of Den- 
ver, Colo., for the enlightening information that profits 
ranging from 100 per cent. to 500 per cent. are not an 
uncommon occurrence in the section of Wyoming watered 
with oil, so to speak, by Salt Creek. With this fact estab- 
lished it is but a logical sequence that those who purchase 
from this concern stock in the Wyoming Range Oil Co. at 
seven and a half cents a share have a splendid chance of 
joining Dame Fortune’s anointed family and getting a part 
of these large profits. Perchance should some mishap 
arise to interfere with the passage of the golden nectar 
promised by these Denverites from the cup to the lip, all 
those who have met with this misfortune will have at least 
had the satisfaction of going up the Salt River, that inde- 
finable stream to which all unpopular politicians are 
consigned. 








Your Opportunity 


We have carefully prepared a selected list 
of bonds and preferred and common stocks 
listed on the New York Stock Exchange which at 
this time offer an unusual opportunity for 
the discriminating investor, at the same time 
indicating attractive income yields, consist- 
ent with safety and marketability. 


Send for THE BACHE REVIEW and 
INVESTMENT SUPPLEMENT “F. W.” 


J.S. BACHE & CO. 


Members New York Stock Exchange 


42 Broadway New York 














Cities 
Service Company 


As Fiscal Agents of Cities Service Com- 
pany and Operating Managers of its ninety 
odd gas, electric light and power, heating, 
water and oil producing, transporting and 
refining subsidiaries, we shall be glad to 
furnish first-hand information regarding 
the properties or their securities. 


HENRY L. 


OHER 


& COMPANY 
60 WALL ST. NEW YORK 














7% Preferred Stock 


TAX FREE IN NEW YORK 
to yield about 634% 


George H. Burr & Co. 


' 120 Broadway, New York 

















Al Well Secured Bonds Can Be Bought on th 


SMALL PAYMENT PLAN 


Interest Paid on All Payments 
No Interest Charged on Unpaid Balance 


Send for oombs: 
ho oO & 
and Booklet The Hundred Dollar Bond House 
“HOW” 120 Broadway New York 














Mexican Petroleum 


Its Position and Prospects 


Special letter sent on request. 


Toole, Henry & Co. 


New York Stock Exchange 
New York Cotton Exchange 


New York 


Members: { 


120 Broadway 
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The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do so, confident in its belief that as long as it clings to this 
ideal it can count upon the support of the investing public. 





WHEN SHORT SELLING IS A VICIOUS PRACTICE. 
By Louis Guenther. 


In defense of short selling of stocks it has been said, 
and repeatedly re-affirmed, that in a panic short-selling is 
the only buffer available to soften a sharp decline. 


In a normal period, or in time of peace, there is every 
justification for this defense of short sales. If some one 
believes a security is over-valued in the market place, it is. 
his legitimate right to sell it. 

With that economic position no student of finance can 
quibble, because the bear is as essential to the equilibrium 
of markets as is the bull; otherwise inflation would have 
free reign to run away with values. 

In expressing this conclusion I am not assuming an 
academic position. Experience in the past has vindicated 
the economic function which short selling does perform. 

In Germany the attempt was once made to place a ban 
upon short selling. Other financial centers tried the same 
experiment. The theorists regarded bears as destruction- 
ists and an evil that should be eliminated. 

But in each case the folly of their position soon became 
apparent. It was discovered that it was far better to 
suffer the superficial ills of short selling than invite a train 
of worse evils by stifling it. 

Regarding the problem of short selling in its broadest 
aspect it may safely be said that it is less dangerous to 
the fabric of credit than unrestricted inflation. 


Still, there is a decided and recognizable difference 
between legitimate short sales, such as practiced in times 
of peace, and vicious bear raiding, which has been preval- 
ent during the past few months. 





We are in a war. In such a serious crisis in the affairs 
of a nation it is the essential duty of every loyal citizen 
to contribute his efforts toward maintaining. confidence 
in the financial stability of the country. 


In this patriotic duty the trader who sells something not 
actually in his physical possession with a view to bring- 
ing about a scare, is undermining the financial structure 
of the country. 


By his very action he is making it possible for our 
enemies to say to their subjects that the people of the 
United States of America are not confident of winning 
the war; the decline in their securities is evidence of 
their feeling of uncertainty. 


By no stretch of the imagination can such action be 
dignified by any sound business or moral ethics. If any- 
thing, it borders almost upon treason, for short selling 
can only be followed successfully by creating unjustified 
fears in the minds of security holders and forcing them 
also to sell. 


Great Britain long ago realized the danger of vicious 
bear raiding and took proper precaution to clip its claws. 
No sales of securities are permitted in Great Britain unless 
the securities are in the actual physical possession of the 
seller. 


During the present war this should be the rule here. 
Then it would be impossible for unscrupulous traders and 
brokers to sell securities they did not own, and they would 
thereby be prevented from indirectly sinking a dagger into 
the confidence of security holders. 


In order for raiders to earn a profit out of their at- 
tacks upon securities, they must induce actual owners 
to throw them on the market. Especially are such 
transactions more reprehensible among certain dealers 
in substantial securities whose principal market is not 
on the Stock Exchange but over the counter. 


From such raids some of the leading public service cor- 
poration securities have suffered and the victims were the 
real owners who were frightened by insidious rumors into’ 
sacrificing them when there existed no justified reason for 
their sale. 


It is so much easier in this field to raid security prices 
because the market is narrow, since the bulk of securities 
are held for investment. The sale of a few hundred shares 
will break the price a number of points but the holders do 
not know this and believe something is radically wrong. 


Nor can the vicious bear raiders be trapped as readily 
as they sometimes are on the Stock Exchange where 
deliveries are necessary within twenty-four hours after 
transactions. They can delay delivery until they succeed 
in frightening stock out of some stockholder. 


Against this vicious practise the actual owner of securi- 
ties has no protection other than his own watchfulness. 
By finding out about the moral standing of the broker 
who is endeavoring to induce him to dispose of his 
security, he can soon uncover the.selfish rats. who are 
attacking his property by stabbing it in the back. 


He should close his ears against telephone advices insid- 
iously cloaked with disturbing rumors—he ought to ignore 
telegrams offering a low price for his stock and should 
investigate the authenticity of quotations which are indi- 
rectly brought to his ‘attention. 


For he can feel assured that none of these unfair meth- 
ods is intended for his good. 
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HEARD IN WALL STREET. 
By the Saunterer. 

The resentment felt by Wall street and men prominent 
in the banking world against Speaker Clark for his asser- 
tion that Wall street was trying to jeopardize the success 
of the second Liberty Loan, has not yet subsided. His 
tardy disclaimer and withdrawal of the charge, has not 
softened the feeling against him and others outside Wall 
street who have a natural antipathy for the financial 
centre of the country and never miss a chance to whack 
Wall street. 





Discussing this phase of anti-Wall street feeling, a 
prominent investment banker who spent days and many 
nights in arousing the wealthy men of the country to the 
necessity for making huge sacrifices in order to buy 
Liberty bonds, said to a representative of The Financial 
World: “Thoughtless people think it is the easiest thing 
in the world for a rich man to turn to his strong box and 
take out $4,000,000 or $5,000,000 cash and buy Liberty 
bonds offhand. How ridiculous! Our entire sales organ- 
ization was thrown into the Liberty Loan fight and we 
know how many millions of the national loan our wealth- 
iest clients took and the sacrifices they have made to 
do so. The very wealthy do not have millions of cash 
lying idle ready to buy securities and that was the case 
when the second loan came along. They have their money 
invested in other securities, in business, in houses and 
lands, commercial paper and the like and the Liberty Loan 
meant either liquidating these things to obtain the cash 
or borrowing. Liquidation would mean immense sacri- 
fices and market disturbance as well and the result is the 
wealthy men have been borrowers in order to buy Liberty 
bonds. 





“And how they have borrowed! I think sometimes 
some of them have been actually reckless in their pur- 
chase of Liberty Bonds, they have taken such enormous 
amounts. They have, as the saying is, borrowed up to 
their necks. From a strictly business standpoint it is most 
unbusiness like, but these men have not been looking at it 
from a business standpoint, but from patriotic motives 
and how best to act to help their country. How some of 
them can get away with their enormous Liberty Loan 
commitments I do not know, but they are carrying a load 
that Speaker Clark and all others of his ilk never dreamed 
of. However, I suppose this is one of the penalties of 
wealth.” 





The money market is going through the strain of 
meeting the second or 18 per cent. payment on the Liberty 
Loan without undue disturbance. One reason is that 
$300,000,000 Treasury warrants of indebtedness came due 
on Thursday of this week when the $685,580,000 install- 
ment was payable and these were turned in by banks in 
payment of bonds so that just that much less cash was 
necessary. Then to take care of the balance of the money 
due the full discount facilities of the Federal Reserve 
Banks were available, but they were not needed for the 
full amount of the remaining sum due inasmuch as many 
individual buyers have been paying their instalments 
ahead of time and will have no need to borrow. The 
financial operation in caring for the second Loan instal- 
ment is therefore not a formidable one. As one banker 
expresses it, “This is a second great triumph for our 
National Reserve system, which hasn’t at any time been 
found wanting.” 





CANADIAN NOTES IN STRONG DEMAND. 

The Canadian notes of August, 1919, which got down 
around 93 a few weeks ago, or a 9 per cent. basis, continue 
to meet a strong demand from American banks, investors 
and Canadian institutions. They had moved up to around 
94% this week and a number of the larger institutions 
which participated in the original underwriting have no 
more of the bonds for sale. This strength is quite striking, 
Inasmuch as other national bonds, our own included, that 
are in any way associated with war financing, have been 
softer in tone. . 











SMALL LOTS 


We are glad to execute 
orders for small lots of divi- 
dend paying stocks for cash. 


Many issues can now be 
bought on an _ attractive 
basis. 


Send for List 


MERRILL, 
LYNCH 
& CO. 


New York 
Chicago 
Detroit 
Cleveland 
Washington 
Members New York Stock Exchange. 
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We can furnish these binders, with name of The Financial World 
printed in Gold on cover, for 


$1.00, Carriage Prepaid 
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CANADA'S VICTORY LOAN. 


The terms of the new Canadian Internal Victory Loan 
were announced during the week. The Minister of 
Finance, governed, doubtless, by suggestions received 
from Mr. MacAdoo, is making a determined attempt to 
sell the loan entirely in Canada and prospectuses are not 
being mailed in the States, except through courtesy of 
Canadian dealers to American dealers. 

The authorization is $150,000,000, bearing interest at 5 
per cent. from December 1, 1917, and maturing in five, ten 
and twenty years. 

The Canadian Bond Dealers’ Association have. pooled 
their interests in the flotation of this issue and divided 
Canada into districts or territories somewhat similar to 
our Federal Reserve Divisions used in floating the Liberty 
4s, and while they are all going into the task with full 
knowledge of the difficulty which will have to be met in 
raising these funds entirely in Canada, and without any 
appreciable assistance from the States, they are appar- 
ently enthusiastic and certain of an over-subscription. 
Indications so far justify their hopes. A decided prefer- 
ence is being shown for the five-year maturity, the most 
attractive yield and maturity. ‘ 





NO 6c. FARE POSSIBLE IN NEW YORK. 


At a meeting of the shareholders of the Third Avenue 
Railway Co., of New York City, this week, President 
Maher dashed the hopes of shareholders who had been 
hoping the company would be allowed to raise the rate 
of fare to 6c. by stating that the subway and elevated lines 
would not join in the request, and therefore, were the 
Third Avenue system permitted to charge 6c., the company 
would be unable to compete with the other service. The 
5c fare in New York City may be safely put down as a 
fixture, as the subways and elevated lines are under con- 
tract to charge no more than a 5c. fare and established 
custom would prevent any increase elsewhere within the 
metropolitan area. There is material for a campaign to 
stop the abuse of the use of transfers and the Public 
Service Commission might be prevailed on to permit a 
lc. or 2c. charge for this privilege, but aside from that the 
street railway and elevated railway managers must look 
elsewhere for means to make both ends meet. It has 
developed since the discussion began, however, that during 
our Civil War street railway fares were increased to 6c. 
Traffic was not as dense then, however, and the con- 
ditions in the two periods are in no sense parallel. 





AMERICAN TYPE FOUNDERS’ REPORT. 


The annual report of the American Type Founders Co., 
for the fiscal year ended Aug. 31 shows in no particular 
any explanation for the continued decline in the shares. 
The net earnings of $404,641 were equivalent to nearly $6 
per share on the common stock, and they compare with 
$361,114 in the 1916 period and $4.89 per share on the 
common. After payment of preferred and common stock 
dividends the balance was $79,299, against $35,872 in the 
previous year. Assets increased more than $300,000 and 
the cash in hand at the end of the year was $313,188, 
against $291,418. Notes payable, however, increased 
$100,000 during the year and accounts payable increased 
about $50,000, while debenture bonds outstanding increased 
$59,000. The metal market during the year has been a 
very irregular one, war conditions ruling. 


HOPE FOR MEXICAN REVIVAL. 

Mexican Government delegates are in New York City 
in attendance on a conference held under the auspices of 
the American Manufacturers’ Association which has the 
cordial approval of the American State Department and 
the Mexican Ambassador. A. R. Cota, the Mexican inspec- 
tor of industries, announced at the meeting that naturally 
after Mexico had had seven lean years it would take time 
to recuperate, but the Mexican Government was doing all 
in its power to restore the railroads; and he believed that 
with intellient co-operation between American and Mexi- 
can business interests a big revival in trade would follow. 
He believed little risk would be taken by American firms 
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in extending credit to Mexican merchants for merchandise 
bought here. The conference has been of great benefit in 
clearing away many previous misunderstandings. 





RATE INCREASES AUTHORIZED. 

The following is from the Washington Public Service 
Commission decision abolishing the sale of 4-cent street 
railway tickets in Seattle by the Puget Sound Railway, 
Light & Power Co.: 


“This commission would be remiss in its duty if it failed to rec- 
ognize the economic changes which have taken place and are still 
taking place, and the unbalancing of activities. We are passing 
from a peace to a war footing. Under these conditions few, if any, 
of the old relationships can continue to exist. If we have any 
power to aid in the readjustment of matters that new conditions 
may be met, we should be fair enough to exercise it. 

“Every article which the company must purchase to maintain its 
properties is abnormally high. It is in evidence in this case that 
the wages of employes have greatly increased, and that further 
advances and new conditions are being demanded. They call for 
increased expenditures. All just demands of the workers of the 
respondent must be met. We know from personal contact with the 
conductors and the motormen that they are manly, courteous and 
efficient. From the files-in this office we know that few complaints 
have been entered by patrons, either against the company or its 
employes, as to the operation of trains, and few accidents have 
occurred in Seattle, the fault of which is traceable to the company 
or any of its workers. These are commendable facts, and such 
efficiency should be maintained if the statute law of the State is to 
be complied with.” 


The Milwaukee Railway & Light Co. has received au- 
thority from the State Commission to increase rates for 
steam heat and electrical energy to large consumers. The 
increases average about 22 per cent. They are based di- 
rectly on increased cost of operation due to higher cost of 
coal and labor. 

BETHLEHEM’S NEW 8 PER CENT. PFD. STOCK. 

We have received a great many inquiries from subscrib- 
ers concerning Bethlehem Steel Co.’s new 8 per cent. 
cumulative preferred stock, doubtless because it is selling 
out of line with most other well-known industrial preferred 
stocks and gives a much higher yield. The earnings of 
the company for the first quarter of 1917 were officially 
reported at a rate that showed $100 a share annually on 
the common stock and more than $200 per share onethe 
new preferred. Why, it is asked, should the stock sell 
so low? 

In the first place, the new stock was issued at a time 
when the company was forced to sell this stock below par 
to a syndicate which underwrote it at about 96, and, de- 
pressed markets developing, the syndicate was not able 
to dispose of all its holdings, although the stock had sold 
as high as 107, and a good deal of the undistributed stock 
came on the market. The Bethlehem Steel Co. has made 
such enormous earnings that they will be subject to a 
severe pruning on account of the excess profits tax, and 
now that the price limitations on steel products have been 
promulgated the likelihood is that 1918 will see a shrink- 
age of such profits from such totals as have been gar- 
nered this year. In other words, Bethlehem is getting 
nearer the time when net earnings will be something like 
the normal returns of the pre-war period. At the same 
time we feel that pessimism has gone to undue lengths in 
gauging Bethlehem’s shrinkage. A comparison of the 
price of Bethlehem Steel 8 per cent. preferred with stocks 
of other industrial corporations, together with the earn- 
ings per share of each in the last four years, will show 
decidedly to Bethlehem’s advantage: 


Average 

Div. Price earnings 

Pfd. Stocks. Paid (About) Yield 1912-16 
i eee 8 96 8.33 $104 
Am. Smelting ......... 7 100 8.00 23 
Rep. Iron & Steel ...... 7 97 t.21 21 
Am. Car & Fay. ...... 7 107 6.54 15 
, Wy MN dba oes sees 7 111 6.31 31 
Central Leather ....... 7 109 7.00 24 


There is no other industrial preferred stock of any com- 
Pany paying dividends on its common stock that is selling 
so low as Bethlehem Steel 8 per cent. preferred. More- 
over, the 8 per cent. dividend is payable before any dis- 
tribution is made on the present non-cumulative 7 per 
cent. preferred. The stock also possesses a privilege of 
conversion into the preferred “B” stock, which pays 10 
per cent., at any time by payment of $15 per share for the 
exchange. Some authorities think the recent litigation 
that sought to have the stock issue declared illegal, has 
hurt the market for the shares. The court refused the 
injunction but failed to pass on the legality of the issue. 
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HEAVIEST LIQUIDATION COMPLETED. 

The course of Stock Exchange prices this week furnish- 
ed a considerable proof that a vast amount of weakly 
held stocks had been dislodged and -that the technical 
position of the market had been very materially strength- 
ened. It is the testimony of many of the most important 
Stock Exchange houses that their loans have decreased 
all the way from 25 to 40 per cent. This usually spells a 
cleaning up of many weak accounts. It is also a fact that 
a small army of small investors has come into the market 
lately and bought stocks at what they now regard as 
bargain levels. The market, for the time being, is proof 
against further shock and bankers who have been watch- 
ing anxiously the course of events have-been able to 
breathe sighs of relief as they saw the daily total -of 
transactions slowly contracting. This affords the market 
a rest and an opportunity for convalescence and recupera- 
tion. 

It has been a sick market, there is no doubt of that, and 
it may develop another spasm at any time, but the 
chances are not now favoring the bears. The Stock Ex- 
change authorities have taken additional means to check 
unwarranted attacks, the fresh measures being directed 
against their own members who were practically exempt 
from the previous ruling that “short” sales must be 
reported in detail to the Exchange Governors every day. 
These heretofore favored members have now been forced 
to make the same reports as houses representing out- 
siders and the result has been anticipated—a great deal of 
the vicious jabbing at prices designed. deliberately to 
bring about weakness, unsettlement and alarm has been 
put a stop to. Whatever additional liquidation may be 
necessary will be conducted in a sane manner, and un- 
warranted assaults on investors, for that is what concen- 
trated bear selling of stocks means, will not be permitted. 
The situation is and has been delicate enough, without 
having stock market ghouls aggravate it. 

The heaviest selling came in the early days of this week, 
and after the Exchange had checked the Exchange bears, 
dullness ensued. This indicated a lack of sustained buying 
power and it would seem as though the buying of the 
bargain hunters was not sufficient to give the market a 
tone of sustained strength. The railway list was quite 
sensitive and buyers were cautious. 


Developments in the international situation were not as 
alarming as at first indicated and in the matter of domestic 
developments encouragement was to be derived from the 
progress the railroads are making at Washington in 
proving their right to better commodity freight rates. The 
reports from the capital are all strong in stating that the 
carriers will get substantially what they ask for. Their 
situation is indeed one requiring urgent rectification, which 
may be believed when the President of the Pennsylvania 
this week urged that the credit of the roads was such 
that national aid was necessary and he appealed for an 
advance of Government aid. The matter rests there for 
the consideration of the Administration, which, under 
the broad war powers it possesses, might conclude to take 
over the roads for the period of the war and rehabilitate 
them and purchase needed equipment to meet the enor- 
mous war demands put upon them. Railroad labor is rest- 
less and wants more pay and the President will have a 
delicate task to conciliate it. 


The investment field is still one of uncertainty, practi- 
cally all interests being subordinated to the war needs of 
the Government. Liquidation of the 3% and 4 per cent. 
Liberty bonds was under way nearly all the week, the 
result being new low prices for both issues. There are, 
of course, in the ranks of all the millions of people who 
bought these bonds, many who for one reason or another 





have been compelled to sell again. The 4s, being taxable 
to those holding an amount in excess of $5,000, have 
not had the advantage of buying from large intérests 
which have bought the tax-free 34s in preference. 

A significant feature of the market this week is found 
in the fact that the average loss on stocks was but % 
of one per cent. This is the best showing in many weeks. 
A week or two of quiet and rest would put the market in 
good shape for an advance against the short interest 
which is believed to be extremely large. Perhaps, after 
all, the bears will not be allowed to get away with all the 
profits they think they have made practically secure. 














ATCHISON. 


The opinion was expressed in more than one quarter 
in. Wall Street this week that Atchison had been pretty 
thoroughly liquidated and that whatever later selling there 
might come would be of a kind that would be of little 
market consequence. All reports from the West are of the 
most optimistic character and the Pacific Coast is espe- 
cially active, prosperous and confident. The holder of 
Atchison who would think of selling out at present low 
prices would be committing the- greatest folly, in our 
opinion. 


COLORADO AND SOUTHERN. 


Colorado Southern made a big allowance in its Septem- 
ber statement for heavy increases in taxes due to war 
taxes and the gross of $1,596,071, after deducting taxes 
and expenses, was turned into a net of $476,465, which 
compares with $523,366 net in September 1916. For nine 
months, however, the gross was $13,362,980, against 
$11,536,337 in the first nine months of: 1916, and net 
after tax allowances was $4,339,641 against $3,620,831 
The good nine months report reflects mining and agri- 
cultural activity at their highest. The people of Colorado 
are doing a splendid volume of business and there ar« 
no pessimists in that~state. 


KANSAS CITY SOUTHERN. 


Erie and Kansas City Southern common are selling on 
about a parity, but if anything Kansas City Southern 
ought to sell above Erie, which is not earning anything 
on either its common or preferred stocks, while Kansas 
City Southern will be able to show the full preferred 
dividend paid this year, but also something for the com- 
mon. Erie has just sought to sell some more notes. 
whereas Kansas City Southern is in no need of any fresh 
capital. 


ROCK ISLAND. 


Unusual interest is being manifested in the coming 
meeting in December of the directors of the Rock Island, 
who will have before them the earnings figures for the 
year and may possibly determine on dividend action at 
that time. The preferred stocks are cumulative up to 5 
per cent., dating from July 1 last and hence if any payment 
is to be made it will be a semi-annual one due Jan. 1 next. 
The talk is now of 3 per cent. half yearly on the 7 per 
cent. preferred and 2% per cent. on the 6 per cent. pre- 
ferred. This would call for $1,517,316. Estimates of earn- 
ings based on nine months results for 1917 indicates a sur 
plus for the full 12 months of $6,168,000, which would 
meet both dividend payments about four times. It is 
known that a great deal of the earnings have gone back 
into the property and in view of the higher costs of opera- 
tions and the demands of railway trainmen for increased 
wages, it is not unlikely the directors will have to look at 
the situation from many angles. 
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ST. LOUIS & SAN FRANCISCO. 

The new Frisco continues to display the same gratify- 
ing gains that have been such a striking feature of its 
operations in recent months. The September net was 
$1,813,588, a gain of $259,131. For the three months from 
July 1 net was $3,389,200, an increase. of $1,413,365. . If we 
were in any other period save one of watchful waiting for 
war developments and the moving of the spirit of the 
Commerce Commission which is hearing evidence on the 
rate case there would be a growing interest in these stocks, 
but now there is little. The September gross earnings of 
$5,409,000, which contrasts with $4,682,305 in September a 
year ago, reflect an optimism of the people in the district 
through which the system runs and a degree of business 
activity that is now characteristic of the West. 


ST. PAUL. 

The bears who have been attacking St. Paul shares, 
including both common and preferred issues, have been 
indulging in some reckless stories about the future. They 
have predicted the passing of dividends on both common 
and preferred, when as a matter of fact the directors meet 
only once in six months and are not scheduled for the 
next dividend meeting until next March. Meanwhile it is 
obvious they will not discuss dividends with anyone for 
the reason that they cannot themselves know what the 
conditions next March will be. The falling off in earnings 
is real enough and the dividend on the common is not 
being earned, but as for the preferred dividend being 
passed, that is a matter for the future. If the rate advance 
is granted as expected the preferred dividend will be 
removed from any danger. Meanwhile, however, it is sell- 
ing on about a 9 per cent. basis. 


SOUTHERN PACIFIC. 

Southern Pacific earnings for October when published 
will show the best gross results of the year, but the net 
may not be so favorable, owing to the fact that the 
Government has taken over the Southern Pacific freight 
and passenger ships and it is not clear what can be shown 
by the new arrangement, which gives the vessel owners 
so much per ship monthly, on the tonnage basis, the Gov- 
ernment paying all expenses. The downward swing in 


Southern Pacific seems to have been arrested and the 
only explanation for the reaction is that the stock has 
simply been getting down to a basis of yield where it 


would meet the yields from other stocks giving as good or 
a) 


a better return. 
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AMERICAN CAR & FOUNDRY. 

American Car & Foundry gained a great deal of valu- 
able experience in filling large shell orders for the Rus- 
sian Government, and as it has obtained a big slice of 
the U. S. Government order for 33,000,000 shells, a sub- 
stantial profit is anticipated. The company is also filling 
large orders for the French Government for cars. In the 
last fiscal year Car & Foundry earned nearly 28 per cent. 
applicable to the common stock and there seems to be 
no question now about the continuance of the 4 per cent. 
per annum regular payment and the 4 per cent. extra, as 
three quarterly dividends of 1 per cent. each have been 
paid this year. 


AMERICAN LINSEED. 

The directors of the American Linseed Co. placed the 
preferred stock on the full 7 per cent. dividend basis this 
week and the stock braced up a trifle. This illustrates the 
inertia of investment and speculative sentiment. The 


annual report was also published showing an income of 
$1,764,429, or equivalent to $10.53 per share on the pre- 
ferrcd, against $8.83 in 1916. The president of the com- 
pany calls attention to the fact that the business was 
obtained without resort to war orders. 





AMERICAN SMELTING. 

Renewal of the rebel and Villa campaign in Mexico 
caused a little further hesitation in American Smelting & 
Refining shares, but the stock has had -such a severe fall 
in the last two months it is believed to have discounted 
a great many adverse factors. The Mexican outbreaks 
are believed to be purely local in character. 


CHILE COPPER. 

Chile Copper Co. produced over 9,000,000 pounds of 
copper in October, a new high record, and ten months’ 
production of over 71,000,000 pounds, shows what exten- 
sive progress has been made this year, as only 36,360,000 
pounds were produced all !ast year. This is the more 
remarkable considering the difficulties of ocean travel, 
high cost of coal and the difficulty in procuring supplies. 
Had the company not had its own steamers to rely on it 
would have been in bad shape so far as shipments are 
concerned. All these favorable factors referred to have 
not helped Chile shares or the 7 per cent. bonds, which 
are heavy. Chile shares, long described as a “long pull,” 
still deserve that designation. 


CHINO COPPER. 

Chino Copper’s report for the quarter ended Sept. 30 
shows a profit of $1,044,524, equal to $1.20 per share on 
the $5 stock. The total for nine months was $9.03 per 
share, against $10.82 a share for the first nine months of 
1916. Earnings for the quarter are based on 17.14c. cop- 
per, against 27.86c. in the June quarter. The dividends 
paid out amounted to $2,522,942, leaving a deficit of $1,- 
478,417. The apparent deficit is not a real one, as the 
copper on hand which is put down at 17.14c. has really 
been sold at the Government price of 23%c. per pound, 
and this will tell in future earnings statements. Share- 
holders who have studied the matter at all saw the real 
situation and the report brought out little stock. At 
present prices Chino is selling to yield better than 20 per 
cent. and the market suggests a dividend cut or a cut in 
the amount of the extra dividend now paid. 


CORN PRODUCTS. 

The shutdown of plants of the Corn Products Co. has 
ended, supplies of corn having been obtained and a steady 
supply in sight for future operations. All arrears of the 
back dividend on the preferred have been paid up and 
the company as of Sept. 30 reported a surplus for the 
year of $7,035,781. The bears have overdone the shutdown 
of the plants, and, having no more ammunition, the com- 
mon stock was held firmly against them this week and 
inclined to recover. : 


CUBA CANE SUGAR. 

The common stock of the Cuba Cane Sugar Co. has been 
unable to make any substantial headway in the market in 
the face of the almost steady liquidation of the 7 per cent. 
preferred stock. This has sold down to around a 10 per 
cent. basis. The stock is comparatively unseasoned and 
has not been well distributed and the downward tendency 
is not especially any reflection on the stability of the divi- 
dend, as that seems well assured considering the fact that 
the company will show about $12 per share earned for the 
common, against $18.50 in 1916, after providing for the 
preferred, setting aside $1,250,000 excess war taxes and 
meeting all other charges. The outlook for the 1918 crop 
is said to be good, although costs of operation are abnor- 
mally high. 


DISTILLERS SECURITIES. 

The directors of the Distillers Securities Co. meet next 
month, but it is unlikely that the dividend will be in- 
creased, as has been rumored of late. The recent drive 
against the shorts was based on reports of a dividend in-— 
crease, but the stock has been drifting again ever since 
the insiders dropped it. Some day they will probably do 
as they did a month ago, when the broker representing 
them telephoned to Stock Exchange houses to buy the 
stock, as it was to begin to climb at a certain time. It did 
climb as forecasted, but whether the insiders or the out- 
siders made the profit, the individuals who participated 
must be left to judge. 
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GENERAL ELECTRIC. 

General Electric Co. is expected to obtain a substantial 
benefit from the distribution of a $250,000,000 order for 
shells to a number of different companies, including this 
company. This was talked of freely in Wall Street this 
week, but there has been such a general outpouring of 
investment held stock that other investors have been de- 
terred from buying these shares, which have seemed to 
many unduly high compared with other issues seemingly 
equally safe and yet which are selling at much lower 
levels and giving a larger yield. At any rate, the report 
about the shell order had no effect. 


GENERAL MOTORS. 

The definite announcement is finally made from Wash- 
ington that the Government is to curtail production of auto 
pleasure cars to 40 per cent. of normal output and this 
ruling just about offsets the brilliant showing the General 
Motors Co. made in its October report, which showed an 
increase in the sales of cars amounting to 6,221 and a 
gain in the earnings of $1,500,000. There is some skep- 
ticism about the profits the motor companies are likely to 
make from war orders for aeroplane engines and other 
war material. At present prices General Motors yields 
nearly 14 per cent. on the investment. 


GULF STATES STEEL. 

The Gulf States Steel Co. is experiencing none of that 
depression in domestic business so recently reported by 
the larger manufacturers, and the proof of the confidence 
of the management in the future of the industry is seen 
in the action of the directors this week in placing the 
stock on a regular 10 per cent. basis by the declaration of 
a flat dividend of 2% per cent. for the quarter. Three 
months ago the dividend was 2 per cent. and % per cent. 
extra. The net operating income for October was $381,565 
and for 10 months to Oct. 31 $3,480,367, a gain of $1,378,169. 
At this week’s low prices the common stock sold on 
a 13 per cent. basis. 


KENNECOTT COPPER. 

Kennecott Copper will probably cut its dividend to $4 
and possibly to $3 per annum at the December meeting of 
the directors. It has already this year paid out more than 
it has available for dividends, when depreciation and war 
taxes and interest on notes are calculated. The reduction 
is now so generally accepted as an extreme probability 
that reiteration of it among brokers and speculators does 
not induce any further liquidation. There seems to be a 
fair market for the stock around current prices but bidding 
for the shares is not active. 


MERCANTILE MARINE. 

The much-discussed plan of paying off the 84 per cent. 
of back dividends that have accumulated on the preferred 
stock is found, under war conditions, to be impracticable 
of realization at this time and it has been postponed 
indefinitely. The international outlook, it is said, has so 
changed that it would be dangerous to pay out cash or 
attempt to issue notes now. A section of Wall street that 
has been fed on large promises and bought heavily of the 
preferred stock is somewhat bitter in its disappointment 
and is inclined to be critical and allege that an inside 
clique arranged the scheme for paying off the back divi- 
dend largely for market purposes. Whether they accom- 
plished their object and got rid of a lot of stock is not 
known, but the tone of inside comment on the future of 
the stock is not now as confident as it was. 


MEXICAN PETROLEUM. 

Mexican Petroleum is said to be making the largest 
earnings of the year and yet the stock is selling close to 
the low prices of 1917. There is no special uneasiness 
among the company’s officials over the sending of Mexi- 
can troops to the Tampico oil fields, although Washington 
despatches state that the Government suspects that Ger- 
man intrigue has been instrumental in having the troops 
sent to the district in order to “start something” that will 
finally cause a clash with the American oil companies 
operating there. The rebels in that district are reported 
again active. 








UNITED FRUIT. 

United Fruit at the end of the fiscal year on Sept. 30 a 
cash balance of nearly $17,000,000. Of this amount 
$10,000,000 has been set aside to redeem the 4 year 5 per 
cent. notes due next May. The company has also set up 
a reserve of $5,000,000 for emergencies in the war. This 
is wise in view of the Government control assumed over 
the big ocean carriers. 


UTAH COPPER. 

The comparative strength of Utah Copper shares in re- 
cent markets is now explained by the semi-official an- 
*nouncement that the Kennecott Copper Co. had been a 
heavy buyer of all offerings at recent low prices and had 
added many thousand shares to its already large holdings 
of Utah Copper. The Kennecott Copper Co., it is now 
believed, owns nearly half of Utah’s 1,624,000 shares. The 
September report showed profits equal to $1.74 per share 
and for nine months the earnings were equivalent to 
$12.70 per share against $17.90 per share for the corres- 
ponding period of 1916. A deficit of $3,663,735 for the 
quarter after dividends is explained by carrying unsold 

copper at 13%c. per pound. 





WESTERN PACIFIC GAINS. 

The traffic alliance with the Denver & Rio Grande 
and the Missoui Pacific has given the Western Pacific 
substantial increases in business this year and the Sep- 
tember report shows a gain in gross of $152,000. Net was 
$277,729 for the month, but expenses were abnormal and 
the net decreased $17,789 for the month. For nine months 
the operating income increased $582,571. The _ better 
earnings have not prevented slow liquidatién of the 
common and preferred shares on the Exchange. 





DIVIDENDS DECLARED NOVEMBER 10-16. 


(Rate, Stock of 

P.C. Period. Record. Payable. 

Bae COE GE BOE. nc cccsvccccs 3 Nov. 15 Dec. 1 
Mme Cotten Ol GGG. cs cccccccccs 1 Nov. 15 Dec. 1 
. YE oeerier a ae . $1.50 Nov. 30 Jan. 2 
ee gas a edendennée 1% Mar. 15 Apr. 1 
er rrrcre rere 1% Dec. 15 Jan. 1 
Me DE UA, fb cdnesarecacene 1% Jan. 15 July 1 
ee SS ae cos Ee Sept. 14 Oct. 1 
Bee Gaeer BEE ple... cccccecccses 1% Dee. 1 Jan. 2 
Bee TOGO TOE COM. coccccccccce 1% Dec. 1 Jan. 2 
NE es ore re $5 - Nov. 20 Dec. 15 
Be TD GIs ci ccescecsecece 1% Nov. 20 Dec. 1 
> ee errr re 1% Dec. 15 Jan. 2 
Gah PROGRES GEM. ccciccccccccces 50c Dec. 1 Dec. 15 
Canadian Pacific com. .......... 2% Dec. 1 Dec. 31 
Cerro Ge Pasco Cap. ..cecccccess $1 Nov. 23 Dec. 1 
Chandler Motor Car. .....ccceee 2 Dec. 14 Jan 2 
Chi & Northwestern pfd......... 2 Dec. 3 Jan. 2 
Dec. 3 Jan. 2 


* 


Dore 


Chi & Northwestern com........ 1% 
Clev, Cin, Ch & St L pfd... ee 

Cosden & Co pfd. ....... 
Dominion Textile com.... 


Dec. 31 Jan. 
Nov. 17 Dec. 
Dec. 15 Jan. 





Elkhorn Coal Corp pfd.......... 3 Dec. 1 Dec. 10 
Federal Min & Smelt pfd........ 1% Nov. 25 Dec. 15 
General Cigar pid. ..cccccccscces 1% Nov. 23 Dec. 1 
Harb-Walker Ref pfd............ 1% Jan. 9 Jan. 19 
Independent Brew pfd. ......... 714¢ Nov. 18 Nov. 30 
Independent Brew com.......... 25¢ Nov. 30 Dec. 15 
SE A, cok esictdcceccsace 1% Dec. 20 Jan. 2 
Manhattan Railway. .........e0. 1% Dec. 15 Jan. 1 
Manhattan Shirt com. .......... 1 Nov. 19 Dec. 1 
Maxwell Motor Ist pfd. ......... 1% Dec. 10 Jan. 2 
Natl Cloak & Suit pfd........... 1% Nov. 23 Dec. 1 
Niles-Bement-Pond pfd. ......... 1% Nov. 8 Nov. 20 
Niles-Bemont-Pond com.......... 3 Dec. 6 Dec. 20 
Ogtivie Fi Mills pfd. .....ccccces 1% Nov. 21 Dec. 1 
9 2 Sear 1% Dec. 6 Dec. 15 
Pittsburgh Brew pfd. ......sseee0e 87l4ee Nov. 19 Nov. 30 
WOES MicO-Am TED. ccccccccccce +t Nov. 15 Dec. 6 
i ok Serer rr awe Nov. 15 Dec. 1 


Nov. 30 Dec. 15 
Dec. 15 Dec. ® 
Dec. 15 Dec. 5 
Nov. 30 Dec. 
Dec. 18 Dec. 6 
Dec. 15 Jan. 


San Joaquin Lt & Pr pfd.. 
So Porto Rico Sugar pfd... 
So Porto Rico Sugar com. . ne 
Standard Oil of Kansas. ......... 
“Sets 606046504 s0 0000806 
Underwood Type pfd. .......6.+- 


a 





OP QLLO pL Op QOL OP OL LOL LH HO HOLL Hy, PLO LO pLp pO LLLLLO©CO®© pw 
Shoe ee 


Underwood Type com. ........... 1% Dec. 15 Jan. 

Tees “TROT OO: on kciéccccesees 2 Dec. 1 Jan. 
United Cigar Strs of Am pfd..... 1% Nov. 30 Dec. 15 
i See $4 Nov. 20 Dec. 20 
Woolworth (F W) pfd. ......... 1% Dec. 10 Jan. 2 

Extra Dividends. 

Cerro de Pasco Cop ext......... 25c as Nov. 23 Dec. 1 
Chandler Motor Car. ..........- 1 ad Dec. 14 Jan. = 
Pittsburgh Brew pfd ext......... 25¢ es Nov. 19 Nov. 30 
Standard Oil of Kan ext........ 6 ‘und Noy. 30 Dec. 15 
Underwood Type com ext........ 5 a Dec. 15 Jan. 1 

Previous Announcements Revised and Completed. 
Bam Cotten OF. ot cic caceciececs 3 s Novy 15 Dec. J 
Am Cotton Oil com. ............ 1 Q Nov. 15 Dec. 1 
Standard Oil of Kansas.......... 3 Q Nov. 3 Dee. 15 
Standard Oil of Kansas ext...... 6 - Nov. 30 Dec. 15 
Dividends Resumed. : 
SCT PLE 2 ats Nov. 3 Dec. 15 
Rate Increased F 
Gulf States Steel com. ......... 2% Q Dee. 15 Jan. 2 


(Increased from 2 per cent.) 
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SOUTHERN CALIFORNIA EDISON. 
The Southern California Edison Co. common and pre- 
ferred stocks sold ex-dividend the 134 per cent. dividends 
this week and at prices suggestive of the current market 
inertia. The common was offered around 82 and the pre- 
ferred at 93 for a bid. One might conclude from these 
prices, which are 15 points under the year’s high prices for 
the common and 5 to 7 for the preferred, that the com- 
pany was not making a very good showing but advices 
from Los Angeles are that war influences have been felt 
very little there and that the company is going ahead with 
a comprehensive program of improvements, which were 
authorized some little while ago by the California Railroad 
Commission. The surplus after charges for the first two 
months of the fiscal year to Aug. 31 was $252,096, against 
$246,147 in the like period of 1916. For 8 months the 
gross was $5,051,965, against $5,428,852. Net surplus after 
charges was $2,006,000, against $1,824,139. This, on the 
basis of a full year’s earnings, would provide for the pre- 
ferred stock dividend, allow $1,000,000 depreciation, and 
after providing for the dividend on the common stock, 
leave something like $650,000 surplus. On this basis the 
common stock and preferred are selling unusually low. 








SLUMP IN SCRIPPS-BOOTH SHARES. 

There was a severe break in the stock of the Scripps- 
Booth Motor Co. this week to $1 per share. In October 
last a circular was issued stating that the stock of the 
company, which is without par value, had been increased 
from 70,000 shares to 120,000 shares and that the addi- 
tional stock, together with 15,000 shares of stock in the 
treasury, would be sold to shareholders at $8 per share. 
A year ago, when the auto boom was on, the Scripps- 
Booth stock was sold to enthusiastic followers of the auto 
shares boom at $50 per share. The buyers took a good 
deal on faith as no financial statement has ever been pub- 
lished. A year ago the Chevrolet Co., whose stock has 
been on the down-grade for many months, owned over 
13,000 shares of the Scripps-Booth stock, but whether it 
owns any of the stock now is not known. Chevrolet was 
very weak at several stock market sessions this week. ° 





CIRCUMVENTING THE BEARS. 

What appears to be a likely plan for defeating the mis- 
chievous bears who have been selling Cities Service Co. 
shares “short,” was devised this week. Heretofore the 
bears have sold stock they didn’t own and postponed 
deliveries on their sales by making one flimsy excuse or 
another, hoping to be able to buy stock at a low price 
from some hard-pushed holder. Those interested in pre- 
venting these tactics made it plain that sales made one day 
would have to be.completed the next day by delivery of 
the stock, otherwise the stock would be bought in for the 
account of the sellers at the “market.” Other contracts 
were also made on a basis of a 6 days delivery. This 
alarmed the bears and they desisted from their bear 
drives. Stock for bear sales is not easily borrowed and it 
is to be hoped that the defensive plan will prove success- 
ful. A short interest could be severely squeezed, it is 
believed, once the listed shares showed any signs of real 
recovery. 





LIGHT & TRACTION LIQUIDATION. 

American Light & Traction Co. common stock sold in 
the New York market this week around 180, for the first 
time in many years, but the only stock that came on the 
market, so far as The Financial World has been able to 
discover, were odd lots which had been bought with bor- 
rowed money, the owners being unable to carry it longer. 
Investors who own the stock outright have not been sell- 
ing and they have been wise in refraining from doing so 









E have in preparation a table of Industrial 

and Public Utility corporations whose secur- 
ities are unlisted. This table will show 

Gross and net earnings. 

Percentage of income applicable to payment 

of dividends. 

Dividend rate and record. 

Market prices and yields. 

Other statistical data. 

We shall be pleased to send a copy of this table 

to interested investors upon its completion. 


ASK FOR TABLE F. W. 


Morton Lachenbruch & Co. 


Investment Bankers 


Equitable Building New York City 














McBee, Jones & Co. 


Invesiment Securities 


128 Broadway, N. Y. Tel. 2525 Rector 











and entertaining the hopes expressed in the annual report 
that the peak of high costs of operation of subsidiaries 
had been reached and passed. The preferred was also 
somewhat lower but that is a strictly investment stock and 
very little stock changed hands. 





PIPE LINE OIL DIVIDENDS. 

In market circles where the movements of the Standard 
Oil Co. shares are studied carefully, it was said this week 
that the reduction of the dividend of the Illinois Pipe 
Line Co. from $12 to $10 per share for the semi-annual 
period, had no especial significance. It was pointed out 
that the Illinois Pipe Line Co. had been paying out practi- 
cally all its earnings in dividends and this was not the 
case with the other pipe line companies under Standard 
control, but that on the other hand there was likely to be 
increases in pipe line dividends where warranted as it was 
not desired to retail large surpluses that would be subject 
to heavy taxation. 

There has been some very substantial selling of stocks 
of the various Standard Oil companies during the recent 
depression, but the opinion is now expressed that a vast 
amount of weakly held stock has been marketed and that 
prices are not only extremely low but that they have more 
than discounted a possible fixing of oil prices, which has 
been rumored for months but has not materialized. The 
fact that there has been no regulation up to the present 
time is taken to mean that the Government investigators 
have found that the oil market is a free, open and fair 
one and that oil prices are in no need of regulation. 





STANDARD OIL’S BIG SERVICE FLAG. 

Hanging from a flagstaff over the entrance to the Stand- 
ard Oil Co. building at 29 Broadway, New York City, is 
a service flag with over 500 stars on it. This represents 
the number of Standard Oil employes in the building who 
have joined the colors. This is by far the largest service 
flag in the financial district. The 500 and odd in the 
service represents a merger of the employes of the sep- 
arated Standard Oil companies, under one banner, a mer- 
ger which no Supreme Court is likely to dissolve. 





Aetna Explosives Preferred 


Descriptive Circular on Request 


DUNHAM & CO. 


43 Exchange Place Phones 4501-2-3 Hanover 











Special Service Dept. 
Inactive Stocks and Bonds 
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Hotchkin & Co, 2 Piss: '.¥. 33 State St. Boston 
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STOCKS - - BONDS 


for investment or carried on conservative margin 
Special Letter on the PRESENT WORLD CRISIS and the 
danger to civilization from the encmy’s position (with map). 
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Member Consolidated Stock Exchange of New York 
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By C. M. Harger. 


One effect of the war time prices for farm products and 
the low interest rate which now exists and may continue 
for some time to come is likely to be the encouragement 
of farm ownership, It may make it possible for the renter 
to obtain a farm, perhaps a small one, but nevertheless a 
piece of realty which he may call his own. This country 
is popularly supposed to be a land of small farms, yet it 
has a vast amount of land held by individuals. 

One fourth of the area of the United States is owned 
by 60,000 persons. More than 25,000,000 acres are owned 
by..foreigners. In California one man owns 17,000,000 
acres; a German, Weyerhaeuser, owns over 14,000,000 
acres. Beside these the King farm of a million acres and 
the Taft dairy farm of 60,000 acres in Texas seem small. 
More than one-third of the 6,361,000 farms in the country 
are farmed by tenants—and the proportion is steadily 
growing. Less than half of the rural population engaged 
in food production is bound to the soil by anything more 
than a temporary position and is easily weaned away to 
go to the cities, where high wages are attractive. The 
problem of the nation is the inducing of men to go on 
the farms and make homes and the present is a most 
excellent time—both because it is a patriotic duty to raise 
food and because there is opportunity for the farmer to 
make .a good income and to obtain his money with low 
rate of interest, comparatively. 

The farm mortgage field is directly concerned in this 
movement. It is a businesslike and progressive idea to 
help the tenant. Given an honest and energetic farmer 
anxious to get ahead, it is a safe investment to give him 
a stake in excess of the usual ratio of the loan to the 
value of the land. It takes good judgment, of course, 
and there must. be a full understanding of the ability and 
equipment of the worker before he is started on his-way. 
This, however, is not for the average investor, who is too 
far removed from the scene to know all the surrounding 
conditions. The result is that he is for the most part 
confined to loans that are on established farms, and, as 
these are becoming larger and more valuable, the loans 
are growing larger in individual instances. The need of 
some method of division of loans so that the small investor 
can carry farm mortgages is needed. Several plans, either 
through debentures or part mortgages, have been adopted, 
but with only moderate popularity. The beginning farmer 
offers a chance for this kind of investment if he will be 
content to start on a small farm and not try to handle 
more than his finances warrant. Many a 20 or 40-acre 
farm is today returning more than much larger acreage 
less carefully tended. The prospect for the future is that 
farm products will command high prices and with careful 
management the farmer ought to be able to meet his obli- 
gations without difficulty. Indeed the history of the farm 
loan field for the past few years has been that the interest 
payments and payments on principal have been met with 
the regularity of Government bonds. In the reports of 
the big loaning companies and insurance organizations, 
which are large investors in farm loans, the delinquent 
interest is practically nothing and foreclosures are so rare 
as to be a matter of much notoriety in the localities where 
they occur. In other words the farm mortage has be- 
come so standardized and established on a -working basis 
that it is now not a matter of maintenance of the field but 
of expansion to give a larger service to the farm and to 
the nation’s food production. The tenant farming tendency 
is a bad thing for the country and the sooner it can be 
reduced and home owners take the place of the tenants 
the better it will be. Much of this result depends on 
the ability to obtain capital. 


Have you confidence in your 
investments? 


In these times of financial uncertainty the Farm Mortgage 
stands out boldly as the one dependable security, always 
worth par—fundamentally sound and indestructible—war 
and panic proof. 

We offer our farm mortgages in Oklahoma, Texas, Louisi- 
ana, Arkansas and New Mexico, made with our own funds, 
based on 32 years’ successful experience, to net 6 per cent. 
per annum. From $500 upward. Worth investigating. 
Get the facts. 


THE F. B. COLLINS INVESTMENT CO. 
OF OKLAHOMA CITY, OKLA. - 


F. H. Ertel, Resident Manager 
727 Monadnock Block CHICAGO, ILL. 











FOOD WASTE AND HIGH WAGES. 

Stories of the indifference of some families of working- 
men toward the campaign for food conservation are com- 
ing into Wall street. The most difficult task canvassers 
with Hoover food conservation cards have had is appeal- 


‘ing to the wives of workingmen who have suddenly leaped 


into opulence through the big increases in wages that have 
come to their husbands. A carpenter at any of the na- 
tional encampments now building may easily obtain $12 
to $15 per day, plumbers get $14 to $16 per day and youths 
who are strong and healthy and can drive a nail can. make 
$5 per day. It has been stated by Chas. M. Schwab, head 
of the Bethlehem Steel Co., that some of his steel work- 
ers are making $25 and $30 per day. . 

It is at the homes of this class of workers where the 
food card canvassers get scant attention. In the majority 
of cases wives refuse to accept the food saving cards or 
pledge themselves to save food. They have developed a 
sudden capitalistic selfishness and intend to be “good 
spenders” arid have what they want without restriction. It 
is a pity the President of the United States did not lend 
the force of his authority to this matter in his Buffalo 
speech to the American Federation of Labor. Doubtless 
the great majority of working people are actuated by the 
same patriotic motives that govern the great mass of our 
people, but it is unfortunately true that sudden riches 
instil a spirit of false pride in certain elements of our 
population. We are inclined to believe that the rich, who 
could afford to waste food, are more mindful of the lessons 
of the war than the class of working people we refer to. 





A WORD WITH A DOUBLE MEANING. 

In choosing the nomenclature of Mammoth to .listin- 
guish itself from other oil companies, a Kentucky proposi- 
tion may not have erred so much as some Deople are in- 
clined to believe. Before a new oil company can cxcel 
some of the long established enterprises to a point where 
it can truthfully claim the title of Mammoth, it would 
have to travel a considerable distance. However, if it 
does not become a mammoth success, still it can develop 
into a mammoth disappointment. Therefore, whatever 
the outcome, it can still claim it has not misused the word 
it has chosen for itself. 





Invest in First Mortgage 
Farm Land Bonds 


Never before in our experience covering twenty- 
four years have Farm Mortgage Bonds been more 
prized than today. 


We have on hand a very attractive assortment 
of Farm Land Bonds in denominations of $250.00. 
$500.00 and $1,000.00 drawing interest at 544% and 
6%, payable semi-annually. 


_ We can recommend these investments as meet- 
ing the approval of the most conservative investor. 


Send for descriptive circular. 


GOLD-STABECK COMPANY 


Capital and Surplus $700,000.00 
Minneapolis, Minnesota 
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MUNICIPAL BONDS ON A WAR MARKET, 

The outstanding feature of the municipal market during 
the week was the offering of half a million State of Mas- 
sachusetts Serial 434s on a 4.40 per cent. basis. While the 
issue was a small one, it was unique in many ways and 
applications were received by the underwriters almost 
immediately for nearly $800,000 bonds. That Massachu- 
setts State should have to pay a 4% per cent. rate for 
money of this length of time is an indication of the times, 
and the success of the offering shows conclusively that 
there is business at a price. Massachusetts, while enjoy- 
ing the largest debt of any state in the Union, has at the 
same time the highest credit and for this reason the retail 
offering on so substantial a yield as a 4.40 per cent. cre- 
ated a considerable shock. The State of Tennessee sold 
4%s recently at an actual price to the buyer of about 98 
and North Dakota a half a million dollar loan on a 4% 
per cent. basis, while the California State Loan at 4% per 
cent. is still in the market on a 4.45 per cent. basis. None 
of these States has a credit comparable with that of 
Massachusetts, so it may be fairly considered that these 
bonds, temporarily at least, established a new level. 

New York State and City issues suffered from both 
dullness and declines. Long City 4%s broke to 98% par. 
The 4s sold at 90 to 91 and a block of 4%s changed 
hands on nearly a 4.70 per cent. basis. New York State 
Highway 4s of 1958 and 1961 sold on the Board as low 
as 97% and the 4%s touched better than a 4.20 per cent. 
basis. These prices brought out a little business, but it 
was of a very timid character and represented good placing 
ability on the part of the seller rather than an actual de- 
mand from buyers. 

In the general market the $197,000 Grand Rapids 5s 
brought a 4.77 per cent. basis. The Springfield, Ohios, a 
4.84 per cent. basis. The $50.000 Stamford. Conn., bonds a 
434 per cent. basis. The $200,000 Toledo 5s a 4.67 per 
cent. basis and the Asheville, N. C., bonds, amounting to 


$196,000, a 4.90 per cent. basis. The $936,000 Norfolk, Va. ' 


one to three-year serial 4%4s were sold at private sale. 





HINTS TO INCOME TAXPAYERS. 

Each Federal District in charge of an Internal Revenue 
Collector has a department especially devoted to the con- 
sideration of income tax problems and letters sent to this 
department will be answered, but warning is given that 
the departments are overcrowded with work and questions 
should be made plain and brief. Many letters have been 
received from careless citizens who write their names in a 
slovenly way and the consequence is they often receive 
letters containing answers with the name of the inquirer 
misspelled. They blame the Collector for carelessness, 
when in fact it is their own carelessness that is responsible. 
To avoid errors in names the signatures to all letters of 
inquiry should be typewritten. 

The income on which the income tax is to be figured is 
that derived in the period between Jan. 1, 1917 and Dec. 31, 
1917, 

The payment of income taxes for the year 1917 is due 
on or before June 15, 1918. 

Stock dividends are considered income to the amount of 
surplus, undivided profits and earnings so distributed. 

The Government is taking unusual precautions to see 
that each taxpayer pays what is properly due the Govern- 
ment. A checking-up system has been devised for each 
Internal Revenue District and a house-to-house canvass 
arranged for so that delinquents may be made to conform 
to the law’s provisions. Ignorance of the law will not be 
counted as an excuse for any evasion. Failure to make 
returns will lay the citizen open to a 50% to 100% addi- 
tional penalty tax and in addition a specific fine of from 
$20 to $1,000 for individuals and not exceeding $10,000 for 
corporations. 

Neighborhood classes for the study of the income tax 
during the winter months are suggested. Usually a law- 
yer or public tax official can be pursuaded to attend such 
meetings and if copies of the law or summaries of it be 
brought to the attention of those present a clarification of 
many doubtful points can be had. 


ANGLO-AMERICAN OIL MEETING. 

Shareholders of the Anglo-American Oil Co. will meet 
in London next week to pass upon and there is no doubt 
they wili ratify the proposal to issue 1,000,000 new shares 
of stock which are to be offered to present shareholders 
at the rate of one share of new stock for each two shares 
of the present outstanding stock now held. The price is 
fixed at $7.50, which is about half the ruling price of the 
stock in the American market at the present time. The 
directors will fix the time for the expiration of the time 
within which the rights to buy the new stock may be 
exercised. Owing to the high cost of ocean freight ton- 
nage and the increased cost of petroleum products, the 
company is in need of additional capital to carry on the 
growing business and buy or build new ships. The British 
Government has put a ban on the purchase of new capital 
shares in the United Kingdom, but as about 80 per cent. of 
the company’s stock is owned in the United States -the 
new offering should bring in about $6,000,000. 

U. S. STEEL BEARS MAKE LITTLE HEADWAY. 

The bears concentrated their attacks on U. S. Steel 
this week, and before the Stock Exchange put a check on 
them they succeeded in driving- the common below 90 
again. It slowly recovered after that and shows small 
loss in comparison with last week’s closing price. The 
preferred is being liquidated by investors and some of 
the 5 per cent. bonds have come on the market this 
week. The present indications are that the extra dividend 
will be cut off at the next meeting, but a good many 
things may happen before that time comes to make it 
possible to continue the payment. 








MOUNTAIN WAVE OF HIGHER COSTS. 


On the eastern railroads has fallen the chief burden of 
providing the transportation facilities incidental to the 
prosecution of the war, which we all realize under our 
modern. conditions must attain unusual proportions. All 
this the railroads running in the direction of the Atlantic 
seaboard are compelled to provide under conditions pre- 
vailing before war was ever thought of in the country, and 
yet so far little has been done toward giving relief to 
the railroads from increased expenditures, none of which 
was of their own making. To what extent the increasing 
mountain of higher cost is overwhelming the railroads is 
clearly apparent by a glance at the submersion of the net 
income by the greater cost of operations notwithstanding 
that the gross revenues have swelled materially during 
the month of August. The figures have just been made 
public by the Interstate Commerce Commission. The 
gross receipts were $38,000,000 greater than in August, 
1916, yet the net income dropped more than $8,000,000. The 
Financial World should like to inquire of all normally 
balanced business men how long they could conduct a 
business under such abnormal conditions. Under the pres- 
ent circumstances the Government is compelling the rail- 
roads of the country to assume a load which they are only . 
too glad to bear purely on the ground that this is no time 
for patriots to quibble, but if this condition is allowed to 
continue it cannot but vitiate the ability of the railroads 
to properly perform their functions. It is high time that 
we faced the serious situation with courage and let com- 
mon sense guide our rule of fair conduct toward the 
transportation interests of the Nation. 





CANADIAN PACIFIC LIQUIDATION. 

In Wall street quarters where it is believed the situation 
with regard to Canadian Pacific is pretty well understood, 
it is stated that there appears to be little or no truth in 
the reports that the selling of Canadian Pacific recently 
has been by those in touch with German interests.. German 
held shares were liquidated long ago. The stock went to 
a new low for the year this week and it is believed that 
the shares are suffering from the same complaint that 
attached to many American stocks during the progress of 
the Liberty Loan—the stock is being sold by Canadians in 
order to realize funds for the purchase of the Canadian 
“Victory” bonds. 
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RULES COVERING UNLISTED SECURITIES DEPARTMENT 


Subscribers can list here such securities that they want to buy or sell, not already listed on the New York, Boston 
Listings are available only to our advertisers, and are not interchangeable between 
If interested in other subscribers’ listings, make an offer through Advertisers in The Financial World. 
Only securities which in our opinion are legitimate will appear in the paper; however, all will appear in the advance 
bulletin to brokers, thus reaching those entitled to ask for names and addresses of subscribers. 
cure these names upon request by letter, telephone, telegram or personal application. Brokers’ listings are confined 
to The Financial World Advertisers, and appear under their own name. 

Listings must reach us by Thursday to insure appearance in the following issue. 
form the manager of this department as soon as they have bought or sold the securities listed. 

Address all correspondence to Manager, Unlisted Securities Department. 
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Want to Buy Bonds. 
Cedar Rapids Mfg & Power 5s, 1953, $1,000; 
No. 41. 


Denver-Greeley Val Irrig 6s, ctf of dep; 
$500; No. 41. 

Federal Tel & Tel, $5,000; No. 764. 

Pierce, B & P 1st 6s, $10,000; No. 709. 

Rockland-Rockport Lime ist 5s, 1920, $3,- 
0UU; No. .782. 

Seasie Electric cons 5s, 1929; $10,000; No. 


Want to Sell Bonds. 


$n Pome & Light 6s, 2016, $10,000; No. 

Chadwick Brass 6s, 1937, $5,000; No. 615. 

Chi, N S & Mil Ist 5s, $3,000; No. 50. 

Cits Gas, El & Htg 5s, 1922, $2,000; No. 711. 

City of Edmonton 6s, $1,000; No. 789. 

Col, Me & Eastern Ist & ref 6s, 1934; $600; 
No. 7: 


Custer Twp (Mich) good roads 3 $1,000 
bonds, 1927; No. 739. 

Denver-Greeley Val Ir 6s, cts, $500; No. 53. 

French International Loan of Victory, 5,- 
vo00of; No. 818. 

Ft Fraser Indust Corp, Ltd, $100; No. 765. 

Garland Corporation 6s, $1,000; No. 744. 

Greeley-Poudre Ir Dist 6s, $2,000; No. 697. 


Lehigh Power Securitie: 6s, 1927, $500; No. 
773. i 


Lement (Ill.) twnp bridge 5s, 1918-9, $2,000; 
No. 793. 


Long Bch Water~-6s, 1959, $1,500; No. 737. 
Manistee & N E Ist 5s, $1,000; No. 100. 
Mobile. & Birmingham p | 5s, $200; No. 670. 


Newport News & Hampton Ry Gas & El 
lst and ref 5s, 1944, $400; No. 762. 

N Y State Rys 1st cons 4%4s, 1962, 10 $100 
bonds; No. 756. 

North Sterling Ir Dist, $500; No. 666. 

Pierce, B & P Ast 6s, $1,000; No. 538. 

Public Lt & Power 5s, 1945, $500; No. 561. 

Puget Sd Tr Lt & Pr 6s, 1919, $500; No. 754. 

ice Iron 5s, 1940, $10,000; No. 

St Lawrence Pulp & Lumber 6s, 1933, $15,- 
000; No. be 

cca, Pow & Lt 5s, 1943, $2,000; No. 


Twin St G & El 5s, 1953, $2,000; No. 217. 
United Light & Rys 6s, 1920, $500; No. 754. 
United Traction cons 4%4s, $8,000; No. 786. 


Want to Buy Stocks. 
an Portland cement, 100 shs; No. 


Am Gas & Electric pfd, 60 shs; No. 510. 

Am Light & Trac pfd, 30 shs; No. 510. 

Am Light & Trac com, 6 shs; No. 510. 

Am Marconi Wireless, 10 shs; No. 614. 

Am Pub Utilities pfd, 10 shs; No. 360. 

Am Public Utilities com, 20 shs; No. 391. 

Am Public Utilities pfd, 20 shs; No. 638. 

Am Public Utilities pfd, 20 shs; No. 728. 

Auburn & Syracuse pfd & com, 100 shs 
each; No. 702. 

Boston Sand & Gravel 6s, 55,000; No. 788. 

Carolina Power & Light pfd, 8 shs; No. 809. 

Chemung Canal Trust Co, 5 shs; No. 4. 

Childs Restaurant com, 5 shs; No. 445. 

Childs Restaurant dpf, 5 shs; No. 402. 

Cities Service pfd, 40 shs; No. 510. 

Cities Service pfd, 10 shs; No. 674. 

Cities Serv pfd, 10 shs; No. 360. 

Continental Refining com, 50 shs; No. 280. 

Crocker-Wheeler pfd, 2 shs; No. 790. 

Crocker-Wheeler com, 100 shs; No. 52. 

Empire Steel pfd, 5 shs; No. 761. 

Federal Tel & Tel pfd, 10 shs; No. 764. 

Ft Dodge, Des M & S, 10 .hs; No. 360. 





Imperial Color Works, 5 shs; No. 643. 
Iowa Ry & Light pfd, 5 shs; No. 715. 
Lehigh Valley Coal Sales, 4 shs; No. 771. 
N E Power Ist pfd, 50 shs; No. 202. 
Northern States Power pfd, 10 shs; No. 360. 
Northern States Pr pfd, 10 shs; No. 402. 
Northern States Power pfd, 10 shs; No. 778. 
Omaha El Lt & P pfd, 50 shs; No. 626. 


Pierce, B & P 1st pfd, 100 shs; 2d pfd, 100 
shs; No. 709. 


Pierce, B & P ist pfd, 30 shs; No. 702. 

Pierce, B & P pfd, 5 shs; No. 774. 

Pitts Gage & Supply, 10 shs; No. 334. 

Republic Ry & Light pfd, 6 shs; No. 77. 

Republic Ry & Light pfd, 5 shs; No. 797. 

Standard Underground Cable, 1 sh; No. 804. 

Thomas Iron, 100 shs; No. 655. 

oe Coal com and pfd, 20 shs each; No. 
744, 


United Lt & Rys com, 2 shs; No. 49. 
United Light & Rys pfd, 5 shs; No. 785. 
United Light & Ry pfd, 10 shs; No. 360. 
United Marble Cos pfd, 20 shs; No. 41. 
Warren Bros, 1st pfd, 20 shs; No. 741. 
Yadkin River Power pfd, 8 shs; No. 809. 


Want to Sell Stocks. 


Adirondack El Corp com, 150 shs; No. 737. 
Allentown Portland Cement, 100 shs; No. 
776. 


Am-La France Fire Eng pfd, 5 shs; No. 4. 
Am Typefounders pfd, 5 shs; No. 700. 
American Utilities pfd, 4 shs; No. 40. 
Anglo-American Oil, 1M shs; No. 716. 





TO SUBSCRIBERS 
—IMPORTANT— 


It is absolutely necessary for subscribers 
who wish to purchase or sell any of the 
securities listed in this department to com- 
municate with the brokers advertising in 
THE FINANCIAL WORLD. his rule is 
applied for the subscribers’ own safety and 
in their interest cannot be deviated from. 


LISTINGS ARE NOT INTERCHANGE- 
ABLE BETWEEN SUBSCRIBERS. 











Barney & Smith pfd, 50 shs; No. 79. 
Beaver River Power, 2,000 shs; No. 746. 
Blue Ribbon Candy, pfd, 100 shs; No. 44. 
Borden’s Cond Milk pfd, 20 shs; Ne. 48. 
Borden’s Cond Milk com, 4 shs; No. 679. 
Calif Elec Generating pfd, 30 shs; No. 723. 
California Warehouse (Los Angeles), 20 
shs; No. 796. 
Canadian Locomotive pfd, 5 shs; No. 724. 
Central Petroleum pfd, 10 shs; No. 227. 
Central States Blec pfd, 5 shs; com, 2 shs; 
No. 586. 
Chalmers Motor com, 25 shs; No. 413. 
Chalmers Motor Corp, 10 shs; No. 360. 
Crocker-Wheeler com, 10 shs; No. 795. 
Typotns County Pow & Lt, 10 shs; No. 


Dayton sats Machine & Timelock pfd, 50 
shs; No. 803. 

Detroit Natl Fire Ins, 3 shs; No. 813. 

Empire Petroleum, 30 shs; No. 227. 

Fall River Gas Wks, 7 shs; No. 524. 

Famous Players-Lasky Corp, 35 shs; No. 817. 

George Cutter pfd, 50 shs; No. 280. 

Hagers & Fred Ry pfd, 200 shs; No. 64. 

Hargus Cafe Co pfd, 5 shs; No. 810. 

Howe Scale pfd, 10 shs; No. 654. 

Idaho Ry, Lt & P com, 150 shs; No. 742. 

Illinois Security, 10 shs; No. 743. 

Indianapolis Telephone pfd, 50 shs; No. 590. 

International Silver scrip, $1, 062.50 ; No. 771. 

Iowa Ry & Light pfd, 5 she; No. 807. 

Iowa Ry & Light pfd, 5 shs ; No. 814. 

Ironton Solvay Coke, 100 shs; No. 730. 

Kansas City Lt & Power pfd, 25 shs; No. 789. 

Kansas City Rys pfd, 50 shs; No. 789. 

Knight Tire & Rubber, 20 shs; No. 729. 

Lambert Simmons pfd, 20 shs; No. 794. 


Lincoln Traction pfd, 80 shs; No. 683. 
National Casket, 25 shs; No. 772. 

Monterey Ry, Lt & Pow pfd, 30 shs; No. 615. 
Moody Manual Co pfd, 8 shs; No. 533. 
~~ (N Y) Trust Co, 25 shs; No. 


Natural Gas Products pfd and com, 20 shs 
each ; No. 720. 

Nat Securities Corp com, 3. shs; No. 620. 

Northern States Pow pfd, 10 shs; No. 594. 

Northwestern Lumber, 325 shs; No. 745. 

N Y Title & Mtge, 11 shs; No. 743. 

Poole Engineering & Mach, 10 shs ; No. 565. 

Premier Motor Corp, 5 shs; No. 735. 

Public Light & Power com, 2 shs; No. 501. 

Quick Action Ignition 1st pfd, 25 shs; No. 


280. 
Ralston Steel Car, 20 shs; No. 768. 
Republic Ry & Lt com, 100 shs; No. 488. 
Republic Ry & Lt, pfd, 6 shs; No. 677. 
Robt Morris Tr Co, Phila, 5 shs; No. 733. 
Securities Corp Gen, 10 shs; No. 538. 
Southwestern Elec pfd, 20 shs; com, 8 shs; 
No. 774. 
Spicer Mfg 1st pfd, 10 shs; No. 504. 
Standard Life Ins Co of Am, 117 shs; No. 
792. 
Star Drilling Machine pfd, 12 shs; No, 358. 
Steel Equipment Corp, 60 shs; No. 815. 
Stenotype pfd and com, 20 shs each; No, 258, 
Thomas Iron, 160 shs; No. 646. 
United Cigar Stores of Canada pfd, 32 shs; 
com, 8 shs; No. 568. 
United Equities pfd, 20 shs; No. 675. 
United Marble pfd, 20 shs; No. 755. 
Walton Toy pfd, 15 shs; No. 787. 
Western Stoneware (Monmouth, Il), 2 shs; 


No. 808. 
Westfield Mfg 7% pfd, 5 shs; No. 758. 
York Haven Water & P, 25 shs; No. 695. 





> ‘e 
Brokers’ Listings 
Addresses of the following houses may be 
found in the Advertising Columns. 








Want to Buy. 


CHATFIELD & CO. 


American Laundry Machinery 
Cincinnati Gas & Electric. 
Jones. Brothers Tea com. 
Ohio Cities Gas pfd. 


ROLAND T. MEACHAM 


Central States Elec com & pfd. 
Cities Service com & pfd. 
Cleveland Railway. 

Goodyear Tire & Rubber pfd. 
Peerless Truck & Motor. 


WEBB, LEE & CO. 


American Light & Traction 
Charcoal com & pfd. 
Hoover Steel Ball. 

Reo Motor Car Co. 


JOHN MUIR & CO. 


($100 denomination.) 
M & St Paul conv 4s, 1932. 
c M & St Paul gen 5s, 2014. 
City of New Orleans 5s, 1928. 
City of Paris 6s, 1921 
New York Central cony deb 6s, 1935. 
Province of Alberta 4s, 1923 and 1924. 
Sou Pac San Francisco Ter 4s, 1950. 
U S Rubber Ist 5s, 194 
Virginia Ry ist 5s, 1962. 
($500 denomination.) 
New York Contral deb 6s, 1935. 
U 8S Rubber Ist 5s, 1947. 


PHILIP LYNCH 
Borden’s Condensed Milk. 
Hale & Kilburn pfd. 
Kirby Lumber pfd. 
Remington Typewriter. 
United Drug. 
Vulean Detinning pfd. 


DUNHAM & CO. 
Aetna Explosives pfd. 
Poole pe ge & Machine. 
Babcock & Wilcox. 
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STRANAHAN & CO. < 
ican Power & Light pfd. 

— W & Elec com, pfd & bonds. 

Cities Service com & pfd. 

Columbus Gas & Elec Ist 5s, 1927. 

Salmon River & Power Ist 5s, 1946. 


H. C. SPILLER & CO. 
Guanajuato Reduction & Mines Co bonds. 
Haverstraw Wtr Supply Co 5s. 
Kanawha Wtr & Light 5s. 

Moundsville (W_Va) Wtr 5s. 

Nassau County Wtr Co 5s. 

New York Interurban Water Co Ist 5s. 
NY&N J Wtr Co 4s & Bs. 

Peoria Wtr Wks Cons 4s & 5s. 

Second United Cities pfd. 

St Joseph Wtr Co 5s. 

Twin Fall No Side Land & Wtr 6s. 
Wichita Wtr Co 5s. 


CLAUDE MEEKER. 


Cities Service com and pfd. 
Gas & Electric Securities com. 
Pacific Gas & Electric com. 


GEORGE R. CHRISTIAN. 


Manufacturers Light & Heat. 
Pittsburgh Brewing. 


E. F. COOMBS & CO. 
($100 denomination.) 
American Tel & Tel coll tr 5s of 1946. 
City of Paris 6s of 1921. 
Federal Farm Loan 4%s of 1937. 
U S Rubber Ist ref 5s, 1947. 
Virginia Ry 1st mtge 5s of 1962. 


WM. CARNEGIE EWEN. 
Bklyn City Railroad 1st 5s, 1941. 
Bklyn Queens Co & Sub Cons 5s, 1931. 
Cincinnati, Hamilton & Dayton 4%s, 1937. 
Dayton & Michigan ist 4%s, 1931. 
New Amst Gas Co Cons 5s, 1948. 
Westchester Lighting 1st 5s, 1950. 


DAWSON, LYON & CO. 


Am Graphophone com and pfd. 
Eastern Steel. com. 

Hale & Kilburn com and pfd. 
National Casket Co. 

U S Finishing com and pfd. 


H. N. WHITNEY & SONS 
Central Union Gas 1st 5s, July, 1927. 
Edison Electric Hluminating, N Y, 5s, 1905. 
N Y & Westchester Lighting 4s, 2004. 
N Y Gas & El, H & Pow Ist 5s, 1948. 
Northern Union Gas Co 5s, 1927. 
Westchester Lighting Co 1st 5s, 1950. 
MERRILL, LYNCH & CO. 
Carbon Steel com. 
Central States Electric com. 
Chalmers Motor com. 
Cities Service com. 
Eastern Steel com. 
Guantanamo Sugar, 
Kresge (S S) com. 
Santa Cecilia Sugar. 


HOTCHKIN & CO. 
Buffalo & Lake Erie Traction Co 5s. 
Cleveland, Painesville & Ashtabula 5s. 
Guanajuanto Reduc & Mining Co 6s. 
Richmond Radiator Co pfd. 
United Light and Rys com. 


LAMARCHE & COADY 
American Gas & El pfd. 
American Lt & Trac pfd. 
Cons Indiana Coal 5s, 1935. 
Pacific Gas & El com. 
Pennsylvania Coal & Coke Co. 


P. W. BROOKS & CO. 
Brooklyn Borough Gas genl 5s, 1945. 
Cont Gas & Elec Corp Ist coll tr 5s, 192% 
Jackson Light & Traction 1st 5s, 1922. 
Tulsa Corporation 1st 5s, 1932. 
Utah Gas & Coke Co Ist 5s, 1936. 


WILLIAMSON & SQUIRE 
American Graphophone com. 
Bleecker St & Fulton Ferry 4s. 
Milliken Bros, Inc, pfd. 

New Jersey Zinc. 
Union Ferry 5s. 


F. J. LISMAN & CO. 
Ann Arbor R R Ist 4s. 
Cincinnati, Hamilton & Dayton gen 5s, 1942. 
Detroit & Teledo Shore Line 4s. 
Mobile & Birmingham 1st 4s. 
Rutland R R 1st 4%s. 
Toledo Terminal R R 1st 4%s. 


McGOVERN & CO. 
American Light & Traction. 
American Publie Utilities. 
Cities Service. 
Pacific Gas & Electric. 


McBEE, JONES & CO. 
Joplin, Mo, Water Works 5s. 
Key West Gas Co 6s. 
National Of! Corporation 6s. 
Single Service Package. 


CHAS. H. JONES & CO. 
Central Aguirre Sugar. 
Emerson-Brantingham com and pfd. 
Penn Seaboard Steel. 
Santa Cecilia Sugar pfd. 
aylor-Wharton Iron & Steel com. 





JOSEPH & WIENER. 


Alabama Power 5s, 1946. 

Duluth Street Ry 5s, 1930. 

Duluth St Rys 5s, 1930. 

Eastern Power & Light 5s, 1918. 
Lacombe Electric 5s, 1921. 

Michigan United Rwys 5s, 1936. 
Mississippi Valley Gas & El 5s, 1922. 


MORTON LACHENBRUCH & CO. 


Central Coal & Coke. 
Continental Motors pfd. 
Foundation Co. 

Hocking Valley. 

Kresge (S S) com. 
Pennsylvania Coal & Coke. 
Taylor-Wharton Iron & Steel. 


MARK C, STEINBERG & CO. 
American Stove. 
Consolidated Coal Co. 
General Baking Co 6s, 1936. 
National Candy com & pfd. 
St Louis Transit 5s, 1924. 
United Railway of St Louis 4s. 
Western Cartridge Co. 


Want to Sell. 


—_— 


ROLAND T. MEACHAM 


Central States Elec pfd. 

Dow Chemical pfd & com. 
Grasselli Chemical pfd & com. 
Northern Ohio Elec pfd & com. 
Peerless Truck & Motor. 


CHATFIELD & CO. 
Crowell Publishing pfd. 
Dayton Rubber Manufacturing pfd. 
Northern Ohio Electric Corp com. 
Northern Ohio Electric Corp pfd. 
Robbins & Myers pfd. 


WEBB, LEE & CO. 
Charcoal:com & pfd. 
Commerce ~ Truck. 
Detroit Edison. 
Federal Truck. 
Packard Motor Car. 


PHILIP LYNCH 
Babcock & Wilcox. 
Childs Restaurant. 
Edmunds & Jones. 
Middle West Utilities. 
Southern California Edison. 
Wright-Martin pfd. 


JOHN MUIR & CO. 
($100 denomination.) 
American Foreign Securities 5s, 1919. 


American Smelting & Refihing 1st 5s, 1947. 


Anglo-French 5s, 1920. 

City of Bordeaux 6s, 1919, 

City of Lyons 6s, 1919. 

City of Marseilles 6s, 1919. 

Colorado & Southern ref & ext 414s, 1935. 
Seaboard Air Line ist 6s, 1945. 

St Louis & San Francisco (new issues). 
Western Pacific Ist 5s, 1946. 


EDGAR FRIEDLANDER 


Ann Arbor R R Co pfd. 
Ann Arbor R R Co com. 
Indiana Refining Co pfd. 
Indiana Refining Co com. 


McGOVERN & CO. 
Cities Service. 
Pacific Gas & Electric. 
Republic Railway & Light. 
Tennessee Railway, Lt & Pr. 


CLAUDE MEEKER, 
Cities Service com and pfd. 
Cosden Oil & Gas 6s (old). 
East St Louis & Suburban com. 
Empire District Electric pfd. 
Pacific Gas & Electric com. 


DAWSON, LYON & CO. 
American Piano. 
American Sumatra Tob com & pfd. 
Central Aguirre Sugar com & pfd. 
National Surety. 
Warren Bros ist pfd. 


MARK C. STEINBERG & CO. 
Chicago Lumber & Coal. 
Chicago Railway Equipment. 
St Louis City 4s, 1928, 1929, 1931. 
St Louis Transit Co 5s, 1924, 
Western Cartridge Co. 


GEORGE R. CHRISTIAN. 


Manufacturers Light & Heat. 
Pittsburgh Brewing. 


CHAS. H. JONES & CO. 


American Typefounders com. 
Cripple Creek Central com. 
Magnolia Petroleum 6s, 1937. 
Otis Elevator pfd. 

Santa Cecilia Sugar com, 


LAMARCHE & COADY. 
American Lt & Trac com. 
Pacific Gas & El pfd. 

United Light & Rys com & pfd. 
Western Power com & pfd. 


JOSEPH & WIENER. 
Alabama Power 5s, 1946. 
Dulttth St Rys 5s, 1930. 
Duluth Street Ry 5s, 1930. 
Eastern Power & Light 5s, 1918. 
Lacombe Electric 5s, 1921. 
Mississippi Valley Gas & El 5s, 1922. 
Michigan United Rwys 5s, 1936. 


MORTON LACHENBRUCH & CO. 
American Light & Traction., - 
Edmunds & Jones. 
EHisenlohr (Otto) & Bro comand pfd. 
Ford Motor of Canada. -i 5a? 
Great Lakes Transit. 
Hale & Kilburm pfd. 
Jones Bros Tea. t 
Manhattan Hlectric:-Supply: .7i 


E. F. COOMBS & CO. 
($100 denomination.) 
Anglo French 5s of. 1920. 
American Foreign. Sec 4s of 1919. 
Colorado & Southern:ref :4%s of 1985. 
Montana Power ist & ref.és..of 1943. 


WM. CARNEGIE EWEN. 
Atl Av R’'R Bklyn Ist 5s, 1931. - 
Bklyn Rapid Trans 50 yr 5s, 1945. 
Central Union Gas Ist: 5s, 1927. 
New Amst Gas. Cons ‘5s,:. 1948. 
N:-Y & East River Gas Cons. 5s, 1945. 
Northern Union Gas Ist ds, 127, 


WILLIAMSON -& SQUIRE. 
Du Pont Powder. 
Eastern Steel. 
Milliken Bros, Ine, com. 
New Jersey Zine. 
Singer Manufacturing. 


H. C. SPILLER &- CO. 


Acquackanonk Wtr Co Pur Money 5Bs. 
Bristol Gas & Elec Co 5s. 

City Light & Traction Co of Sedalia 5s. 
Copley Plaza Hotel 6s. 

Passaic Wt Co Pur Money 5s. 
Peninsular Govt 5's, 1926. 

United Zine & Chemical Co ‘5s. 


STRANAHAN & CO. 


Am W W & Elec com pfd & bonds. 
Cities Service com & pfd. 

New England Elec Sec col tr 5s, 1932. 
North Pac Pub Serv Corp 5s, 1935 & pfd. 
Public Light & Power Ist 5s, 1945. 


SIDNEY SPITZER & CO. 
Bolivar County, Miss, Road 5s. 
Dundee, Mich, 5s. 
Florence, Ala, 5s. 
Green County, Miss, 5s. 
Illinois Gas Co 6s. 
San Diego, Cal, 414s. 


P. W. BROOKS & CO. 
Brooklyn Borough Gas Co gen 5s, 1945. 
Continental Gas & Elec Corpn Ist Ss, 1927. 
Jackson Light & Trac Co ist Ss, 1922. 
Tulsa Corporation Ist 5s, 1932, 
Utah Gas & Coke ist 5s, 1936. 


McBEE, JONES & CO. 


Hartford Auto Parts pfd. 
Lamson & Hubbard pfd. 

Laurel Light & Railway 6s. 
Midland Railway 5s. 

United Gas & Electric Co ist pfd. 


H. N. WHITNEY & SONS. 
Denver City Tramway 5s, 1919. 
French Municipal Loan 3 year 6s. 
Houston, Tex, Lighting & Pow 5s, 1930. 
Lorain & Cleveland Ry 1st 5s, 1927, 
Ohio State Telephone Co 5s, 1944, 
Texas Power & Light Ist 5s. 
United States Telephone 5s, 1919. 


H. D. ROBBINS & CO. 
Central Indiana Gas 1st 5s, 1931. 
Topeka Ry & Light ist & ref 5s, 1933 . 
Western United Gas & Elec gen 5s, 1950. 


HOTCHKIN & CO. 


General Gas & Electric Co conv pfd. 
Gulf, Florida & Alabama Ry 5s. 
Rochester, Syracuse & Eastern Ry 5s. 
Syracuse, Lake Shore & Northern 5s. 
Union Waxed & Parchment Paper Co 6s. 


DUNHAM & CO. 
Aetna Explosives pfd. 
Carbon Steel. 
Charcoal Iron com & pfd. 
Federal Sugar. 
Santa Cecilia Sugar com & pfd. 





IT FINDS MARKETS, 

“Please discontinue the listing in your Un- 
listed Securities Department for the sale of 
$3,000 Niagara, Lockport & Ontario 5s, as 
I have disposed of these bonds. Thanks. 

*“R. S. MARCH.” 
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FINANCIAL NEWS NOTES. 


October sales of the McCrory Stores 
Co. were $666,980, an increase of $116,- 
161 over October, 1916. For ten months 
the sales were -.$5,831,560, a gain of 
$888,086. 

The Tide Water Oil Co. and its sub- 
sidiaries report for the nine months 
ended September 30 total business, ot 
$21,011,673, with net earnings, after 
iP ease and Federal taxes, of $7,- 

520 Net income available for 
dividends was $6,935,549, or $21.74 per 
share. After payment of dividends 
there was a deficit of $430,142, while 
the profit and loss surplus was $12,- 
593,475. 

Cash dividends amounting to $1,- 
217,134, and establishing a new high 
record, have been paid by Fall River 
cotton manufacturers for the fourth 
quarter of the year. Dividend pay- 
ments for the year on a capitalization 
of $33,160,000 were $4,197,109, an in- 
crease of $1,847,117 over 1916. 

The estimated sales of the Wool- 
worth Co. for 1917 are placed at $100,- 
++ gs an increase of $13,000,000 over 


The Canadian Pacific Railroad has 

ae Fo a> 000,000 to the new “Vic- 

Loa and will subscribe $5,- 

000; 00 additional if the country sub- 
scribes the amount needed. 

. Allen, who has been associated 
with Merrill, Lynch & Co., has resigned, 
to devote his time to work connected 
with the sale of War Savings certifi- 
cates and other Government loans. 

The National City Bank has obtained 
$2,200,000 in gold bars from the Sub- 
Treasury for shipment to Valparaiso, 
Chile. It is understood other ship- 
ments will follow. The shipment was 
licensed by the Government. The gold, 
it is reported, will be used to pay for 
nitrate bought by the du Pont Com- 
pany. 


WHY STOCKS ARE FALLING. 

Francis H. Sisson, Vice President of 
the Guaranty Trust Co., of New York 
City, in an address before the Buffalo 
Credit Men on “Guarding; the Nation’s 
Credit,” said that the simple fact of 
the situation is that there is no pur- 
chasing power in the market to stay 
the downward trend. This lack is 
caused, he said, first by Government 
competition; second, by private needs, 
and third, by uncertainty as to future 
developments. These causes are all 
entirely outside the possibility of any 
one, or of any group, to control. The 
bankers of New York had done their 
utmost to stem the tide, but without 
any great effect. for the very simple 
reason that neither they nor any one 
group can stay the operation of eco- 
nomic laws or alter the effects arising 
a causes which they cannot con- 
trol. 


THE INVESTOR’S OPPORTUNITY. 


The “Bache Review,” in its issue of 
Saturday, Nov. 17, will say: 

The levels in the price list still fur- 
nish remarkable and unusual oppor- 
tunities for investment. The purchase 
of selected securities with idle funds 
at this time appears advisable, and in- 
vestors are urged to disregard the sen- 
timent of pessimism which pervades 
the markets, to recognize the actual 
values which exist and to act accord- 
ingly. 

Liquidation in volume was brought 
about by consideration of the great re- 
sponsibilities being undertaken by the 
nation in the prosecution of a probably 
long war. Readjustment has. been 
pretty well effected, and in the process 
prices have declined in some instances 
far below value. Liquidation in spots 
still accompanies the day-to-day move- 
ments, but does not now materially af- 
fect levels, and the market has become 
more susceptible to good news than 
bad. Irregularity and dullness is to b7 
expected for a time, but genuine in- 
vestment should not be delayed. 


MUNICIPAL BONDS. : 

Sidney Spitzer & Co., specialists in 
municipal bonds, at 115 Broadway, 
New York City. have issued a circular 
containing a list of 45 municipal and 
county tax-free bonds yielding al] the 
way from 4.50 per cent. to 5.25 per 
cent. and of various maturities. 


TAXES AND BOND HOLDINGS, 

Halsey, Stuart & Co., of New York 
and Chicago, have issued a letter and 
chart on the income tax showing Fed- 
eral income taxes and their effect on 
the income of bonds when held by in- 
dividual investors. The chart shows 
the effect of the taxes on incomes from 
$2,000 to $3,000,000, the rate per cent. 
of tax and the total tax. 








FROM OUR READERS. 

“IT have been a subscriber to your 
paper for several years, and the fact 
that I remain on the list is evidence 
of the regard I have for it.” 

WILLARD H. TREAT. 





NOTES OF THE CURB MARKET. 


The Curb market generally followed 
the inside market in its tendencies this 
week, but weakness was not so acute 
as in the previous week. In the’ Wyo- 
ming oil group irregularity developed, 
with a steadier tone later and a falling 
off in trading. It is said the oil com- 
panies are handicapped now by lack of 
proper drilling machinery, deliveries of 
which are slow. 

There wag considerable interest 
among holders of silver stocks in the 
announcement of the Government’s 
agreement to purchase 100,000,000 
ounces of silver in the next year from 
American producers. The apparent in- 
tention of the Government is to fix 


prices so that stability of the industry. 


may be assured. The general opinion 
is that the purchases will have the ef- 
fect intended. 

Comparison of present prices of some 
automobile stocks dealt in on the Curb 
with the prices ruling in the boom 
period last year are interesting. Pierce 
Arrow’s high was 70 and this week it 
sold at 36; Peerless formerly sold at 42, 
now 8; National 45, now 5; Chalmers 
39, now 1%; Scripps-Booth 62, now 1; 
Chevrolet 275, now 55; Springfield body 
common sold as high as 101 and now 
has no market. 

The speculation in the aeroplane is- 
sues is practically nil. An additional 
amount of 153,000 shares of Curtiss has 
been listed and admitted to trading on 
the Curb. 

There is need of increased vigilance 
against a number of cheap oil stocks 
which have been pressed on the atten- 
tion of investors. Some of them are on 
the Curb and are being churned by pro- 
fessional speculators. 


PLEA OF THE SMALL INVESTOR. 

John Muir. president of the Railway 
Investors’ League, and representing 
65,000 investors in railroad securities, 
made a plea for higher transportation 
rates before the Interstate Commerce 
Commission at Washington on Friday 
of this week. He said small holders of 
railroad securities were quite uneasy 
as they saw a shrinkage of 30, 40 or 50 
per cent. in their investments and fhey 
didn’t understand why a parental Gov- 
ernment which asked them to sub- 
scribe to Liberty Bonds would with- 
hold a just recompense for service, 
without which their investment was 
nearly worthless. There were now 12 - 
000,000 bondholders in the United 
States, and if there shall be mapped 
out a broad platform of policy toward 
the railroads which will cause a large 
proportion of our millions of small in- 
vestors to subscribe and pay for rai‘l- 
road bonds out of current savings, 
there will be brought to the aid of the 
railroads not new flotations and new 
debts, but new capital and new owners 
and partners, a combination which will 
inject a new financial vigor now so 
sorely needed. 








INDUSTRIAL STOCKS. 
Morton, Lachenbruch & Co.. — Build- 





ing, N. Y. Cit 

Bid. Asked. 
American Cyanimid com....... 16 21 
American Cyanimid pfd........ 50 5S 
Atlantic Steel com.......... 130 
Atlantic Steel pfd............. 85 95 
Burroughs Adding Machine.. .... 256 
By PUOGMCtS CORO... is ccccsece.c. 135 
a err 142 152 
Charcoal Iron com............. 5% 6% 
Charcoal lron pfd.....cecscces 6% 7% 
Eastman Kodak com........... .. 488 
Eastman Kodak pfd............ 110 112 
Fisenlohr (Otto) & Bro com.... 20 40 
Eisenlohr (Otto) & Bro pfd.... 87 93 
Empire Steel & Iron com...... . 67 72 
Hale & Kilburn com........... .. 5 
Hale & Kilburn pfd............ 5 15 
Ingersoll Rand com........... 175 185 
Ingersoll Rand pfd............ . 98 102 
Kirschbaum, A B, com......... .. 40 
Kirschbaum, A B, pfd.......... .. 91 
Lima Locomotive com..... éasoe ae 50 
Lima Locomotive pfd.......... 70 80 
POG TEE - ink diic sd ccacevewes 92% 95 
Semet Solvay ...... Te eee 202 208 





MISCELLANEOUS STOCKS. 
Williamson & Squire. 25 Broad St., N. Y. 
City. 


Bid. Asked. 
Amer Chicle com.,...........:. 40 45 
Amer Chicle ptd.....scececes 64 69 
Ame PENNS .OG8. «2 ccvscdiveocace 70 78 
Amer Type Founders com...... 35 40 
Amer Type Founders pfd...... 84 89 
Borden Con M com............ 94 98 
Borden Con M pfd............. 98 100 
GOS COG. ccdccccccncqoes Te 74 
ee ee ere 92 96 
Lehigh Valley Coal Sales...... 62 67 
New Jersey Zinc. ........ ~-..240 250 
Otis Elevator com. ........... ‘3 6 
Otis Elevator pfd. .......... ste 82 
Royal Bak Powder com....... 125 125 
Royal Bak — SEB ences se R7 92 
Sinaer Wie Ga 6 ce cvecietscce 190 


Co. — 
Singer Mfg Co Ltd of G Brit... 3 5 


IMPORTANT CURB DEALINGS, 

Stocks: High. Low. Close. 
Aetna Exp. ............ 6% 6 6% 
aa 1% 1% 18 
Canada Corp. ..cscccces + 1 15- -16 1% 115- 16 





Salumet & Jer. 15-16 15-i¢ 
Sities- Service. 190 191 

Sosden & Co. ..... ™ 7, 
lk Basin. ...... ot 65, 
Everett Heaney . 20% 20% 
Glenrock Oil. ... 14% 4: 
Green Monster. 9-16 5g 
Jerome Verde. % YA 
Lake Torpedo. 3% 3%% 
Ober TM hi csacccccs 3 3 

Inter Petroleum. 10 1014 
Mason Valley. 4 - 4% 414 
| ree 22 21% 21% 
Met Petroleum. ........ 4% & % 


Midwest Ref. ...........110 107 108 


Oklahoma Ref. ......... 6% 6% 
Osage Hominy. ........ 6 6 614 
Sapulpa Ref. .......... 8 8 8, 
Submarine Corp. ....... 12 12 12 

United Motors. ......... 15 14 14% 
United Steam. ......... 3% 3 3% 
Wright Martin. ........ 7% 7 7% 

BONDS. 

Can Gov 5s n......... ‘ ore 94% 
Ce Be BBM. iccccecsce Ue 97 97% 
Gen Elec 6s. ..........100% 100% 100% 
Russ Gov 64s. ........ 654% 65 651% 
Russ Gov 5s. ...... ows an 55 55 

South Ry 5s. .......... 965% 965 96% 





PITTSBURGH QUOTATIONS. 
George R. Christian, 80 Bway, e Y. City. 


id. Asked. 
Amer Window Glas Mach...... .. 40 
Amer Window Glass Mach pfd. .. 95 
Independent Bwg com. ...... oe 2% 
Independent Bwg pfd.......... 12 ‘ 
LaBelle Iron Works com....... .. 102 
IaBelle Iron Works pfd. ..... .. 122 
Mfegers Light & Heat. .......... 51% 52% 
Nat! Fireproofing com. ........ 3 3% 
Natl Fireproofing pfd. ........ 9 10 
ee Me SE ceccsbbscasioss ce 17% 
Ohio Fuel Supply. .........0- 41% 42% 
I GE, eb bcncncesecddse® os 2614 
Pittsburgh Bwg com. .......... 3 4 
Pittsburgh Bwg pfd. ......... 14 ic 
Pittsburgh Jerome. ........... 47 50 
Pittsburgh Oil & Gas......... os 55 
Pittsburgh Plate Glass.......... 119 
«eee PL PETA EES, OF sme ae si 
er eee 9 10 
Southern Oil & Transport. ..... .. 2 
Tonovah Extension. ........ on. 1% 
Westinchouse Air Brake. ..... 95 96 
Westinghouse Elec. ........... 7% 37% 





ST. LOUIS QUOTATIONS. 


Mark C. Steinberg & Co., Boatmen’s Bank 
Bidg., St. Louis. 


Stocks. Bid. Asked 
Amer Credit &. Indemnity Co. 190 205 
Certain-teed Prods Corp 2d pfd 85 87 
Certain-teed Prods Corp com.. 42 5 
Consolidated Coal Co......... 60 61 
Fu'ton Iron Works com...... 40 42 
Fulton Iron Works pfd....... = 101 
National Candy Co Ist pfd.... 98 99 
National Candy Co 2d pfd.. "78 RO 
Netional Candy Co com...... 28 28% 


Rice Stix Dry Gds Co Ist pfd..111 113 
Rice Stix Dry Gds Co 2d pfd..101 102 
Rice Stix Drv Goods Co com. .230 250 
Tnited Rys Co of St Louis pfd. 20 21 
Tnited Rvs Co of St Louis com. 4 
Wagner Elec Mfg Co......... 150 160 
Western C»rtridge Co.........250 800 


Bonds. 
City of St Louis 4s, due 1928, 
ee a eer re 97 
Citv of St Louis 4%4s, due 1935.101 103 
East St Louis & Suburban Co " 


ae lee 75 79 
Kansas City Home Tel Co 5s, 

4s 60 Advice nneks 8914 
Kensas City Long Dist Tel 5s, _ 

Ge TE a tacnsces tawsénsawe 8% 
St Louis & Sub Railway Co gen 

FF 3 eee 62 63 
St Louis & Sub Railway Co Ist 

De OE a bw chtlnes tmadine 95 9 
United Railways Co of St Louis - 
Oe ME Tk 5 ict Phdd os. cmanes 55% «= 56 





N. Y. CITY PUBLIC UTILITY BONDS. 
Wm. Carnegie Ewen, 100 Bway., N. Y. City 
"Bid. Ask« od. 
Atl Av R R Bklyn Gen 5s, 1921 85 90 
Atl Av R R Bklyn Impv 5s, °34 75 +: 
Bway Surface R R. Ist 5s, 1924 90 9% 
Bway & 7th Av Con 5s, 1943.. 78 85 
Bklyn Rath & W E Gen 5s, 1923 87 
Bklyn City & Netwn Ist 5s, 1939 
Bklyn City R R 1st 5s, 1941.... 
Bkrlyn Hehts R R Ist 5s, 1941. 
Bklyn Qns Co & Sub Ist 5s, 1941 
Pklyn Union Gas Co Ist 5s, 1945 
Central Un Gas Co Ist 5s, 1927 
Dry Dk E Bway & B Gen 5s, ’22 
Faison Elec Illum Bklyn 4s, ’39 
Edison El Illum N Y Ist 5s, ’95 
E-uit Gas Lght Co Ist 5s, 1932 
Kings Co El Lt & P Ist 5s, ’27. 
Lex Av & Pav Fy Ist 5s, 1993.. 
New Amsterdam Gas Co 5s. 1948 
N Y & E River Gas Co Ist 5s, ’44 
N Y & E Riv Gas Co Con 5s, 45 
North Union Gas Co 1st be 1927 


ARRSAVS LARGE: HER’ 
Z 


North West Lt Con 5s, 1 . % 85 
Stand Gas Lt Co Ist 5s, ra 94 100 
Steinway Ry So Ist 6s, 1922... .. 70 


West Lighting Co ist 5s, 1950. 88 92 


Allis- 





Balti 
Barre 
Beth 
Beth 
Broo 


Cana 
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NEW YORK STOCKS. 


N. ¥. STOCK EXCHANGE PRICES. 
The -steadiér tone in stocks was 
more> manifest on Friday than any 
other day of the week, and-a more 
cheerful feeling prevailed. Price 
changes were narrow, however,. and 
the general opinion was that the mar- 
ket needed a rest more than anything 
else. Friday’s prices: 
High. Low. Close. 














Miedion GR si chee cekbacd sands 3 3 3 
Allie-ChaMMe"S......<+cccecscces 16% 16% - 16% 
American Beet Sugar.......... 70% 70% 
American Can... ......ccsccecce 333% 32 32% 
American Can pfd....... <<. ae 4 94 
American Car & Foundry...... 62% 61 62% 
American Cotton Oil.,......... 25 25 25 
American -Express..........00 81 81 81 
American Int. Corp........... 53% 52 5234 
American Lineeed..........00 25% 2434 25 
American Linseed pfd......... 68 66% +68 
American Locomotive......... 50% 491% 50% 
American Smelting ............ 724% 471% 72 
American Steel & Foundry.... 53 53 53 
American Sugar ........ Ksatsne 92 92 92 
American Tel & Tel......:.... 107% 107 107 
American Tobacc0........:..0. 16934 169% 169% 
American Woolen’...........++- 40% 40% 40% 
AMACONES . x... Kowcccccccccsce 554 «(64% «55 
Associated Oil Co... ...6.55...% 53 524% 52% 
Atchinee:.... ..  <scsegastescacees 84 84 84 
SS. BW. vied nds tetcinccess 96% 95% 96% 
Baldwin Locomotive.......... 55% 534% f4% 
Baltimore & Ohio............-. 514% 50% 50% 
Barrett 0..05 iskehi Aivctcs see 88 8734 87% 
Bethlehem Steel B ............ 785% 7634 78 
Bethlehem Steel pfd ctfs....... 98 9744 98 
Brooklyn Rapid Transit....... 42% 41 41% 
California Petroleum .......... 11 11 11 
Canadian’ Pacific ......0c0s0- 13234 130% 13034 
Central Leather ......c.ceceees 62 61 61 
Chandler Motor.......eecesss- 62 62 62 
Chesapeake & UNM, ose scab 46% 45% 45% 
Chicago, Great Western....... (IR 7 
Chicago, Mil. & St. Paul...... 374% 36% 3634 
Chicago. Mil. & St. Paul, pfd. 75% 75% 75% 
Chilis COMBI cc dag tcse<sises 13% 13% 13% 
Chino Con. Copper .........+. 383, 38% 38% 
Consolidated Gas .....+--sese. 82s 81 82 
Corn Products ....ccce+seeeeee 254 25 25% 
Crucitile GlGNE§ 5 sciss icc cs cscs 53% 52% 53 
Crucible Steel pfd.....-........ 86 i 854% 86 
Cuba Cane Sugar.........e00- 26% 26% 26% 
Cuba Cane Sugar pfd......... 77% 77 77 
Delaware & Hudson........... 96 93 9314 
Dome Mines ....ccccccccessece 6% “6% 6% 
Dist. GeceeWh....ccaccccdecess 334% 33 33 
BE xno ciecgphsbaddotdeeabneaess 144% 13% 14 
8 1st PiEecdsecdccncaesscace 214% 21 21 
ral Chemical.........+..-- 162 161 162 
General Electric ....+++++++++++ 125 125 125 
General Motors......cccccssess 864% 834% 85% 
Goodrich ... 33 33 33 
Gt. Nor. Ore Sub 2434 24144 244% 
Greene-Can. Copper 34% 34 34 
Gulf States Steel...... cccccees 2 80 80% 
_ pi ang oa rs 40% _ 40% 
NL. TIAL. IN, Je cscvcceccssessee 
Int Mer a adeuhngas tags 254% 24% 2484 
Ent. Mer. TE OE escicevecaces 92% 90% 91% 
int. PROGR PER issvee0ssdsccests 20% 20% 20% 
Int. IGM iacccapadesd bidseves 25% 254% 255% 
Kennecott Copper......-ssesses 30% 29% 30% 
Lackawanna Steel........ssee0- 73% 73 73% 
Lehigh. Fatt ccs..ccceedeassses 51 50% 50% 
. ouisville & Nashville......... 113 «#113 ~=«=(113 
faxwell Motor Co. 1 pfd...... 51 50% 651 
uM xican Petroleum........-..- 744% 74% 74% 
Miami COgget..iiiccisss cds cesses 264% 26% 2% 
Midvale SOGHRr. veccoceesesccves 434% 424% 438% 
Missouri Pacific .......sscesess 21% 21% 21% 
National Enam. &S .......... 86% 354% 36% 
Nevada Con. Copper........-. 164% 164 16% 
New York Central...........0. 674% 66% 67 
New York, New Hav. & Hart.. 251% 25 25% 
New York, Ont. & Western.. 18% 183% 1834 
Ohio Cities Gas........e0000 eee B44 33% 344 
Ontario Silv6fi.i.< cc <sccccce coos. -& 4 4 
Pennsylvaits <i is ccoecss it de 473% 47 474% 
Philadelphia Chic. cssscceaoese 25% 25 25 
Pitteburght Coal .c50cccssaecess 41 4034 41 
Pullman Palace Car .........0. 12934 128 128 
Ry. Steel Spring, ....0000cce00- 3934 3934 "3934 
Ray Con. Copper....c..cseceee 21% 21% 21% 
Reading .. . SEG GEs oseccccses 674% 663% 67 
Republic Iron & Steel........«. 70% 69% 70 
Royal Deitel. 5-3 2.62 95. aocaceh 66% 66 66% 
om attack @ ACB. 3 sc%es ccces 19% 19% 19% 
sinclair Oil... obsspacieencekss 294% 28% 29% 
S mithern Pacific........ secese 814 — 803% 
Southern Railway........see005 24% 24 
Studebaker; icnvdeteicveckese’ 394 38 385% 
Tennis PG oy senccceaveicce cate 12 12 12 
Texas Company *.......+.+00. 138 134 137 
Tobacco Products......ssseeess 44 43% 44 
Tobacco Products pfd.........- 90 90 90 
Union Pattie indice xebicoes 113% 112% 112 
United Cigar Stores ........... Babs un hase 
Unit, Ry. et, Wi Rcaas tay eto 6% 6% 6% 
U.§.1 — hedged. eeeeedbens 100% 98% 99% 
a: S. Rebibiee ios). 255 ashes 49° 48% 4814 
U.S. Ley 8 Eagle oe qualia 95 9434 95 
U.S. Sm. Ref & MM eseces. 42. 42 42 
U. © Steet a erceur tk cccanvess 903% 914 
U.S. Steel pfd.. 107% 107% 
Utah Copper... ........c.c0c000 73% 74% 
Wabash........., 74 #7 
Wabash pfdA......*” 3914 3914 
Wabash pfd B................, 20%, 20% 
Westinghouse...........--. ; 36% 37% 


Willys-Overland 





17% 17% 





CURRENT QUOTATIONS 


STANDARD OIL ISSUES. 
Carl H. Pforzheimer & Co., 25 Broad St, 





City. 

Bid. Asked. 
Anglo-Amer Oil Co, Ltd..... is 40 16% 
The: Atlantic Refining Co......780 800 
Borne-Scrymser Co. ......+++5 400 425 
The Buckeye Pipe Line Co..... 83 87 
€hesebrough Mfg Co, cons..... 325 350 
Colonial Of] Go. ... .iscctse ors oc 50 70 
Continental Oil Co...... sn, tite 425 450 
‘ The Crescent. Pipe Line Co.... 33 36 
Cumberland Pipe Line Co...... -135 145 
The Eureka Pipe Line Co...... 190 200 
Galena-Signal. Oil Co pfd...... 125 130 
Galena-Signal Oil Co com...... 125 130 
Illinois. Pipe Line. Co.. ae 195 
Indiana Pipe Line Cé.......... 80 85 
Intern] Petroleum Co, Ltd...... 9% 10% 
National Transit COs<iccocrces 12 13 
New York Transit Co.......... 175 185 
Northern Pipe Line Co........ 98 102 
The Ohio Oil Co...... nein 0 Seni Oil 83 288 
Penn-Mex Fuiel-Co. ..........- 33 37 
Pierce Oil. Corpoartion........ 814 9% 
Pierce Oil. Corp Conv 6s, 1924.. 70 75 
Prairie Oil & Gas Co......... "395 405 
Prairie Pipe Line Co.........-. 225 230 
The Solar Refining Co......... 275 290 
Southern Pipe Line Co......... 190 198 
Seth Penn OF CO6 o.000005690980 240 250 


South West Penna Pipe Lines. .100 105 
Standard Oil Co of Sa an -210 215 
Standard Oil Co of Indiana....575 600 
Standard Oil Co of Kansas..... 445 465 
Standard Oil Co of Kentucky. .325 50d 
Standard Oil Co of Nebraska.. 475 500 
Standard Oil Co of New Jersey. 508 513 
Standard Oil Co of New York. .236 240 


Standard Oil Co of Ohio........ 415 430 
Swan & Finch Co...........e.. 90 100 
Union Tank Line Co.......<.... 80 84 
Vaceutt Cal. C0.... 0.0 c020 000606 3820 325 
Washington Oil Co............ 33 37 
MISCELLANEOUS OIL COMPANIES. 
Bid. Asked. 
CN AE Ci 9:0 nb ec 5anbag 6tede 7% _T% 
Gulf Oil Corporation .........- 300 850 
eS. Me Seer rer re 18% 20 
Imperial Oil Co, Ltd..........--- 360 380 
Magnolia Petroleum Co......... 360 380 
Midwest Refining Co.......... 107 109, 
Sapulpa Refining Co............. 8% 8% 
Merritt Oil Corporation........ 22 22 
Elk Basin Petroleum Co.......- 6% 7 
Northwest Ol. ........cctesvessss 70 73 





FOREIGN GOVERNMENT BONDS. 
Cc. F. Childs & Co., 120 Bway., ‘ane Y. City. 
i 


. Asked. 
Am For Secs Sec 5s, Aug, 1919. 92% 93 
Anglo French 5s, Oct, | ett 89% 90 
Arg Int Listed 1909 5s, 1914-45. 80 85 
Arg Int Unlisted ’09 5s, 1914-45 70 80 
Bdx, L & Marse 4 Nov, 1919. 821%, 83% 
Can 5a, Aug, 1919...'....sse0e Sait 94% 
Can 5s, Apr, 1921..........++. 94144 95 
Can Int 5s, Dec, 1925......... 95 6 
Can 58, Apr, 1026. .iccusesscss 90 91 
Can 5s, Apr, et VRE 89% 90% 
Gan Tit-Ge, Oct, 1081 ..se0 0200 94 96 
Chin Hkg Rys (1911) bey 1922-51 60 68 
Chin Ext 6s, Nov, 1919........ 96 
Cuban Ext Accu SF 5s, 1904-44, 94 97 
Cuban Int Ann 5s, 1905....... 95 
Cuban Ext Accu SF 5s, 1914-49. a1 96 
Cuban Ext 4%4s, Aug, 1949.. 87 
French Sec Conv 5s, Apr, 1919 oat, 94 
French Int 5s, Jan, Y931...... 136 145 
G B & I Sec 5s, Sep, 1918.. TW, 98 


G B & I Sec 5s, Nov, 1919... 944%, 95 
G B & I Sec Conv 518, Feb, 1918 9914 995 
G B &I Sec Conv 5s, Feb, 1919 9654 97 
Jap Sterl ist 4,, Feb, 1925.. 88 89 


Jap Sterl 2d 4%s, July, 1925.. 86 89 
Jap Sterl 1905 As, Jan, 1931. . 74% 78 
Newfoundland 5s, July, ie 94% 
Paris Ext 6s, Oct, 1921........ , 82% 83 
Russian 6%s, June, 1919...... 64 67 


Russian Int 5%s, Feb, 1926...110 112 
Russian Ext 5%s, Dec, 1921... 54 57 
Swiss 5s, Mch, 1918........... 99% 99% 
Swiss 5s, Mch, 1920........... 99% 100% 


U. S. BOND QUOTATIONS. 
Cc. F. Childs & Co., 120 Bway., N. Y. City. 





Bid. Asked. 
CONES. FO WB 6 iiss 0 6 eae ct bide 964%, 97% 
SS es eee 964%, 97% 
a a re we 99 100 
Se A OD: 60-0 0's oc eew bees. 99 100 
Gee ee 104% 105% 
PO a FBG... cctinwes cess 97 98 
ere Oe 82 86 
LEED 5. 064.4 da qpaueon 97 98 
RR ea 82 86 
RA ne eer 98.98 99 
a... Se ee ‘2 96 
ES eee ere re 98% 
eee ee 3 100 





CHAIN STORE SECURITIES. 
Merrill, Lynch & Co., 7 Wall St., N. Y. City. 


SOMOR BGS TOR, ¢ o.oo 00.0008 a66-0'0 25 30 
PE GE ck etc ccc ee taiurues 63 68 
FE are oe ee 95 103 
i Me eeNOME GOUR. «ss'scbedse da he 46 5 
ime MSOON WON. . vic ksewwibace 98 105 
gt at i. eee rrr ee 25 30 
SE WEEN. o 5. s.4 00. 0npdieuipios ore 90 93 
WOOIWOrth COM. «..... i ncetcds. 107 109% 
WOWORUNU “PEN onc c Scee sdb ese 117 119 





DETROIT QUOTATIONS. 
Webb, Lee & Co., 372 Penobscot Building, 


Detroit. 
Bid. ‘Asked. 
Acme White L & Col Wks Gom.. .. 18 
Acme White L & Col Wks pid. na * 19 
Atlas Drop’ Forge Co...::.°.. Aa 35 
i it RE See cae es ae 10 
Bower Roller Bearing Co......... 27% 


Burroughs Adding Mach Co...248 ‘256 

Charcoal fron Co’ of Am com. 7 an 

Charcoal iron Co of Am pfd.. {a 6 
1 


Coahuila Lead & Zinc ........ 2 
Chalmers Motor Car Co....:.. od 6° 
Corsesoia Bamger. ot. a5. eee ce 114 12 
Commerce Motor Car Co.:..... ia eas 
Continental Motor Co com..... 5 5% 
Detroit '& Clev Nav Co........ os . 
Detroit Edison *Co...... Syiaieo 3 we 103% 104% 
Detroit Iron & Steel.Co com....:.° 18 
Detroit Iron.& Steel Co pfd.?. .. 11 
Ediitinds “&~ Jones com ........ ae 28 © 
Ford Motor Co of Canada..... 168 174 
Great Lakes -Engineering Co... -.-: 142. 
Freres: Bite Gis. os dccacaey soc scoere: ic TH 
Holland-St Louis Sugar Co... 10 ~s 
Hoover Steel Ball Co......... ‘ 29 
Hupp Motor Car Co.......cce. 2% $2 
Mich Cop & Brass Co com.... 19° 22% 
Mich Stamping. Co com....... oe 12% 
Mich State Tele Co pfd........ & mg 
Mich Sugar Co com.........:: es 80° 
Minnesota Sugar Co com..... .. 5126 
National Grocer Co com...... os 2168 
Packard Motor Co com........ 110 120 
Packard Motor Co pfd........ 3 98 
Paige-Detroit Motor Car Co... 144% 15% 
i Se er eR a a2 144% 
Regal Motor Car Co pfd........ 2614 
Hepewlie ‘TIMCK. 2.06 i ccc cesce 40 43% 
ge 7 ac 16% 17 
Solvay Process Co............. 248 280 
Trussed Concrete Stl Co com.. 25. 30 
Trussed Concrete Stl Co pfd.. 9% 10% 
U S Radiator Co com......... af 814 
U S Radiator Co pfd......... 40 44 
WHO. GOA TANG, ob c0tsc0acee ae 50% 
Wolverine Portld Cement Co.. .. 3% 





PUBLIC UTILITY SECURITIES. 


Quotations by H. F. McConnell & Co., 25 
Pine St., N. Y. City, 


Bid. Asked. 
Amer Light & Trac com...... 185 195 
Amer Light & Trac pfd....... 92 9A 
Adirondack Elec Pow com.... 15 18 
Adirondack. Elec Pow pfd..... G4 68 
*Amer Gas & Elec com....... ae 90 
*Amer Gas & Elec pfd........ 40 43 
Amer Power & Light com..... os 40 - 
Amer Power & Light pfd...... fect 75 
Amer Public- Utilities com:.... 30 35 
Amer Public Utilities pfd...... 62 66 
Amer Waterworks Elec........ 4 5 
Am WW &E ge a pfd 10 14 
Amer W W & E Ist pfd....... 60 65 
Carolina Power & Light com.. 27 31 
Carolina Power & Light pfd... 90 94 
Cities Service com....o....... 189 192ex 
Cities Service pfd.....:.....0. 73% T5ex 
Colorado Power com........... 20 23 
Colorado Power pfd........... 93 98 
Commonwealth Pr, Ry & Lt com 35 37 
Commonwealth Pr, Ry & Lt pfd 68 65 
Denver Gas & Elec gen 5s.... 90 93 
Electric Bond & Share pfd....°93 96 
Empire District Elec pfd...... 84 89 
Federal Light & Trac com... .... 9 
Federal Light & Trac pfd...... .. 88 
Gas & Eleg Securities com..... 280 300 
Gas & Elec Securities pfd...... 93 98 
Northern Ohio Elec com...... 27 32 
Northern Ohio Elec pfd........ 68 72 
Northern Ont Lt & Pow com... 11 15 
Northern Ont Lt & Pow pfd.... 52 56 
Northern States Power com.... 53 56 
Northern States Power pfd.... 85 89 
Ozark Power & Water com..... 35 45 
Pacific Gas & Elec com........ 35 36 
Pacific Gas & Elee pfd......... 79 8lex 


Republic Ry & Light Co com... 18 21 
Republic Ry & Light co pfd.... 54 58 


Southern California Edison com 80 83 
Southern California Edison pfd. 93 96 
*Standard Gas & Elec com.... 4 5 
*Standard Gas & Elec pfd...... 23 25 
Tennessee Ry, Lt & Pow com.. 2 3 
Tennessee Ry, Lt & Pow pfd.... 10 12 
United Light & Rys com......... 30 
United Light & Rys ist pfd.... 58 61 
Western Power com........... 7 11 
Western Power pfd............ 45 


Associated G & Elec com & pfd. 40 42 





*Par value $50. 


PUBLIC UTILITY QUOTATIONS. 
Lamarche & Coady, 14 Wall St., x Y. City. 
Bid. 





Asked. 

Amer Gas & El com........... 80 90 
Aanee Gan BT: PEGs 6c cscecces 40 43 
Amer Light & Tr com......... 183 188 
Amer Light & Tr pfd.......,.. 88 92 
Amer Power & Lt com........ 85 40 
Amer Power & Lt pfd......... 70 75 
Amer Water Wks & El ist pfd.. 60 65 
Cities Service com. ........... = 190 
Cities. Service pid. ....ccccges 73 
Commonwealth Pr Ry & Lt pfd. 4 67 
Pacific Gas & El com........ +. 34 35 
Pacific Gas & Bl pfd.......... 79 80 
Republic Ry & Lt pfd......... 54 58 
Tennessee Ry Lt & Pr com.... 2 3 
Tennessee Ry Lt & Pr pfd..... 11 13 
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Forman Farm Mortgages 


6% WAR-PROOF INVESTMENTS 
, Send for list and booklets. 32 years without loss 
te a customer. $14,000,000 held by satisfied clients. 


«§ GEORGE M. FORMAN & CO. 
(Founded 1885) 
11 So. La Salle St. Chicago, Ill. 

























































xt WE MAKE A SPECIALTY OF 


* FINANCIAL PRINTING 
The Evening Post Job Printing Office, Inc. 


im JOHN NOLTY, PRESIDENT 


156 FULTON ST., NEW YORK 
CORNER OF BROADWAY 


wt DIVIDENDS. 








MAXWELL MOTOR COMPANY, Inc. 


At a regular meeting of the Board of 
Directors of Maxwell Motor Company, Inc., 
held November 13, 1917, a quarterly divi- 
dend of $1.75 per share (1%%) upon the 
First Preferred Stock of the Company was 
declared payable January 2, 1918, to stock- 
holders of record at the close of business 
on December 10, 1917, without the closing 
of the transfer oks. 

Dated New York, November 13, 1917. 


W. M. ANTHONY, Treasurer. 





Referring to the above notice, the under- 
signed Voting Trustees will, upon the re- 
ceipt by them of tht dividend therein re- 
ferred to, cause the same to be distributed 
and paid on January 2, 1918, through their 
agent, Guaranty Trust Company of New 
York, pro rata among the holders of Stock 
Trust Certificates representing First Pre- 
ferred Stock of Maxwell Motor Company, 
Inc., as the same appear upon the books 
of the Voting Trustees at the close of busi- 
ness on December 10, 1917, without the clos- 
ing of the transfer books. Dividend checks 
will be mailed to holders of said First Pre- 
ferred Stock Trust Certificates. 

Dated New York, November 13, 1917. 

CHARLES H. SABIN, 
HARRY BRONNER, 
JAMES C. BRADY, 


Voting Trustees. 





SOUTHERN PACIFIC COMPANY 
DIVIDEND NO. 45. 

A QUARTERLY DIVIDEND of one dollar 
and fifty cents ($1.50) per share on the Cap- 
ital Stock of this Company has been declared 

ayable at the Treasurer’s Office, No. 165 

roadway, New York, N. Y., on January 2, 
1918, to stockholders of record at 3 o’clock 
P. M., on Friday, November 30, 1917. The 
stock transfer books will not be closed for 
the payment of this dividend. Cheques will 
be mailed only to stockholders who have 
filed permanent dividend orders. 

A. K. VAN DEVENTER, Treasurer. 

November 5, 1917. 


The Financial World 
BINDERS =. 


Preserve Your Financial Worlds in Cloth 
Binders 
We can furnish these binders, with name 
of The financial World printed in Gold 
on cover, for $1.00, carriage prepaid. Ad- 
dress THE FINANCIAL WORLD, 29 Broad- 
way, New York. 











CLASSIFIED DEPARTMENT 


What do you need? 

A position? 

An employee? 

Want to buy? . 
Anything to sell? 

IT COSTS 3 CENTS A WORD 


(MINIMUM CHARGE 25 CENTS) 
To make your wants known 


A classified advertisement in 
The Financial World is carried 
to the largest list of subscribers 
of any financial publication in 
the United States. 


OUR CIRCULATION IS AMONG 
BANKERS, BROKERS AND 
INVESTORS 


Cash, Check or Stamps should 
accompany o 
No advertisement of securities accepted 
in this column. 


























Next Week, Nov. 24, 1917 


The Financial World 
Will Publish 


The Investment Bankers’ 
Convention Number 








HIS issue is highly instruc- 

tive to every investor. It 

will contain a review of the 
most important speeches under 
the direct supervision of our Man- 
aging Editor, Mr. Louis Guenther. 
Every 1i - of the Convention 
directly bearing upon the interest 
of the individual investor will be 
included, besides other features 
of value in the world of finance. 
Be sure to place your order early, 
as the edition will be limited. 
Address the Subscription Depart- 
ment. ; 








The Financial World 
29 Broadway New York 



































When writing advertisers, tell them you are a subscriber to The Financial World. 








A Newspaper of 
International Financial and 
Economic Authority 


The San Francisco Chronicle’s 


financial pages are edited by 
men who understand finance. 


Its Advertising Columns offer 
great opportunities for the promo- 
tion of sound enterprises and for 

the sale of stock and bond issues | 


. Eastern Representatives— 


WILLIAMS, LAWRENCE & CRESMER CO. 
225 Fifth Avenue Harris Trust Building 
- NEW YORK CHICAGO 
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